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DEBT RETIREMENT 


In the sixteen months from February 1946 
through June 1947, a sizable amount of the 
huge public debt incurred to finance the war 
was repaid, and the over-all volume of bank 
credit, which had expanded rapidly during 
the war, was reduced. The sharp contrac- 
tion of the public debt, of bank assets, and 
of total bank deposits during 1946 resulted 
principally from Treasury use of large de- 
posit balances accumulated in the Victory 
Loan Drive to retire maturing obligations. 
Most of these were held by banks. In the 
early months of 1947 a considerable portion 
of the funds used for debt retirement was 
obtained through current excess of receipts 
over expenditures. This surplus was par- 
ticularly large for the first three months of 
the year because of exceptionally heavy tax 
collections, which are customarily concen- 
trated in those months. For the fiscal year 
ending June 30, 1947, as a whole, there was a 
budgetary surplus of 0.8 billion dollars and 
total cash receipts of the Treasury exceeded 
cash expenditures by 7.4 billion. 

In addition to accumulated balances and 
the current surplus, a small amount of funds 
for the retirement of marketable debt has 
been made available during recent months 
through net sales by the Treasury of non- 
marketable securities. Net redemptions of 
savings notes had exceeded the net increase 
in savings bonds outstanding during most of 
1946, but in 1947 a further increase in savings 
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bonds outstanding more than offset the con- 
tinued decline in savings notes. Accumula- 
tions of special issues by Federal agencies and 
trust accounts have also made possible a re- 
duction in the amount of marketable obliga- 
tions held by banks and other investors. 

Since a considerable part of the issues re- 
tired was held by the Federal Reserve System, 
withdrawal of funds from banks to redeem 
maturing debt exerted a drain on bank re- 
serves. Reversal in the trend of Treasury 
finance thus resulted in restricting some- 
what bank credit expansion and in check- 
ing the decline in long-term interest rates 
that developed in 1945 and early 1946. The 
restricting effect, however, was limited, be- 
cause banks could meet the drain on re- 
serves due to retirement of Federal Reserve 
held debt by selling securities which were 
in turn purchased for Federal Reserve ac- 
count. During 1946 banks also sold addi- 
tional securities to meet the increased de- 
mand for loans. The Federal Reserve System 
stood ready to absorb these securities in order 
to assure an orderly and stable market for 
Government securities. Because of their 
large holdings of such securities, banks were 
able in this way to obtain any additional re- 
serves they needed. 

Total bank deposits declined during 1946, 
because of the decrease in war loan deposits, 
but deposits of individuals and businesses 
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continued to expand. This expansion re- 
sulted largely from a sharp increase in bank 
loans and the retirement of public debt held 
by nonbank investors. During the first half 
of 1947, in contrast, deposits of individuals 
and businesses showed no further growth; 
the effect of a continued increase in bank 
loans was offset by Treasury retirement of 
bank held debt from an excess of current 
receipts over expenditures. 

With war loan deposits almost completely 
exhausted by June 30, 1947, possible further 
retirement of marketable securities will de- 
pend on the extent to which Treasury receipts 
exceed expenditures and on further net sales 
of nonmarketable securities. Prospects for 
the new fiscal year just beginning are that 
there will be some funds available for debt 
retirement. Most of these funds, which in 
any event will be considerably less than re- 
tirements during the past sixteen months, 
will not become available until the first quar- 
ter of the next calendar year. The amounts 
will depend on appropriations for expendi- 
tures, possible legislation as to tax rates, and 
the level of taxable incomes. In the mean- 
time there will be a large volume of matur- 
ing debt to be refunded, and the nature of 
the refunding program will have a bearing 
upon and be influenced by both credit condi- 
tions and the course of interest rates. Changes 
in private demands for credit, however, 
may become more important factors than 
Government finance in shaping future credit 
developments. 

With the end of the large-scale debt re- 
tirement, the resulting drain on bank re- 
serves will also cease. Banks will again be 
in a better position to shift into other assets 
offering larger returns by selling short-term 
Government securities to the Federal Reserve 
System, thereby obtaining additional _re- 
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serves. New measures of restraint may be 
required to check further bank credit ex- 
pansion. 


TERMINATION OF FEDERAL RESERVE BuyYING 
RATE ON TREASURY BILLs 


On July 2, the following announcement 
was issued: 


The Federal Open Market Committee of the 
Federal Reserve System has directed the Federal 
Reserve Banks to terminate the policy of buying 
all Treasury bills offered to them at a fixed rate of 
% per cent per annum and to terminate the re- 
purchase option privilege on Treasury bills. The 
new policy will apply to bills issued on or after 
July 10, 1947. Existing policy will continue to apply 
to bills issued prior to that date. 

The above action was taken by the Committee 
after consultation with the Secretary of the Treas- 
ury. 

The so-called posted rate on Treasury bills was 
a wartime measure adopted in 1942 to facilitate 
war financing and to stabilize the market for Gov- 
ernment securities. It was designed primarily to 
encourage banks to make fuller use of their excess 
reserves and thus bring about a wider distribution 
of Treasury bills. Under current peacetime con- 
ditions these arrangements no longer serve their 
original purpose and tend to distort conditions in 
the money market and the securities market. Cer- 
tificates of indebtedness which bear a higher rate 
than Treasury bills, have largely replaced bills in 
the market, not only as a medium for the invest- 
ment of short-term funds but also as a means by 
which banks adjust their reserve positions. 

Increased amounts of Treasury bills have been 
sold to the Federal Reserve Banks by the market, 
and bills have gradually ceased to be a market in- 
strument. Currently, only about 1.5 billion dollars 
of the nearly 16 billion total of Treasury bills out- 
standing are held outside the Federal Reserve 
Banks. The Treasury bill rate has thus been elimi- 
nated as a factor in the money market. The need 
for large-scale borrowing of new money by the 
Treasury ceased with the completion of the Victory 
Loan Drive and since that time the public debt 
has been reduced substantially. Consequently there 
is no reason for continuing this wartime mecha- 
nism. On the contrary, its elimination will serve a 
useful purpose in restoring the bill as a market 
instrument and givine added flexibility to the Treas- 
ury’s debt management program. 

Under the new policy the Treasury bill rate will 
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be expected to find its level in the market in proper 
relation to the yields on certificates of indebtedness. 
The Federal Reserve System will continue to pur- 
chase and hold Treasury bills as well as other Gov- 
ernment securities in amounts deemed necessary 
in the maintenance of an orderly Government se- 
curity market and the discharge of the System’s 
responsibility with regard to the general credit 
situation of the country. 

As a result of the action taken by the Board of 
Governors of the Federal Reserve System in April 
to transfer to the Treasury the excess earnings of 
the Federal Reserve Banks, the Reserve Banks are 
now paying into the Treasury approximately 90 
per cent of their net earnings after dividends. Since 
most of the Treasury bills now outstanding are 
held by the Federal Reserve Banks, whatever in- 
crease in interest cost to the Treasury results from 
the termination of the posted buying rate and re- 
purchase option will be largely offset by increased 
Reserve Bank payments to the Treasury. 


Dest RETIREMENT PROGRAM 


Growth in public debt brought about in 
the course of financing the war came to an 
end in February 1946 when the gross debt 
stood at 279 billion dollars. Since then it has 
been reduced by 21 billion dollars to 258 
billion on June 30, 1947. This change re- 
flected a reduction in marketable debt of 31 
billion, offset in part by an increase of about 
8 billion in special issues to trust funds and in 
international obligations. An increase in sav- 
ings bonds outstanding was about offset by a 
reduction in savings notes, but total non- 
marketable public issues increased by nearly 
2 billion dollars over the sixteen-month 
period, reflecting the issuance of armed forces 
leave bonds. 

The debt retirement program in 1946, 
which reduced the marketable debt by 23 
billion dollars from the February peak, was 
financed almost entirely by drawing on 
balances accumulated in the Victory Loan 
Drive. Funds raised in the Drive had been 
drawn in a considerable part from nonbank 
investors, although banks purchased out- 
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standing issues during and after the Drive. 
Not only did the Victory Loan bring in 
funds in excess of the announced goal but 
also the budget position became more favor- 
able in the spring of 1946; thus the large 
amount of funds obtained in the Drive was 
not needed for current expenditures and 
could be applied to payment of maturing 
debt. Considered in retrospect, the combined 
Victory Loan Drive and the subsequent re- 
tirement program was essentially a transfer 
in debt holdings. Long-term debt was first 
placed largely with nonbank investors and 
the funds were used subsequently in main 


Sources oF Funps For RETIREMENT OF MARKETABLE DEBT, 
AND CHANGES IN Gross Dest, Marcu 1, 1946—June 30, 1947 


[In billions of dollars] 


























Mar. 1, 
Source of funds and — - — to 1946- 
change in debt 1946 1947 June 30, 
1947 
Funds for retirement of marketable debt 
Excess of cash income over cash 
Gi ss dake euadeskeesend< 2.1 24.6 06.7 
Net cash sales of nonmarketable 
Is ack ota 0s oka mekeanes —1.4 +1.7 +.3 
Draft on Treasury General Fund 
SC ce ctactsvedubesies 22.5 41.6 24.1 
Maks cn cassaketeveos oo 23.2 7.9 31.1 
Change in gross direct debt 
Marketable debt............... —23.2 —7.9 || —31.1 
Nonmarketable public issues. ... . —.8 +2.6 +1.8 
GE EG hn eavescc cures. ‘ +3.9 +4.4 +8.3 
Wash nae tonsa ean eutea —20.1 -.9 —21.0 
e Estimated. 


1 The excess of cash income over cash outgo does not equal the 
budget surplus shown in the daily Treasury statement. Budget 
expenditures also include noncash expenditures, and budget 
receipts exclude certain social security employment taxes, so that 
the budget surplus is usually smaller than the cash surplus. 

2 Differs from change in nonmarketable : issues shown in 
lower part of table principally because exclusion of accrued 
discount on savings bonds and savi notes and of armed forces 
leave bonds and of inclusion of special issues to the Postal Savings 
System and the Federal Deposit Insurance Corporation. 

3 The actual decline in the balance was 0.2 billion dollars. The 
figure of 1.6 billion dollars shown represents the net of certain 
additional adjustments consisting principally of a gain of 1.8 
billion to the general fund balance due to the transaction in con- 
nection with the payment of the United States’ contribution to 
the International Monetary Fund, and a loss of 0.4 billion dollars 
reflecting adjustments due to preliminary nature of data. 

‘This increase in debt reflects issuance of securities for some 
noneash expenditures, including transfers to trust accounts, and 
international securities. These noncash items, which are included 
in budget expenditures but not in cash outgo, are financed by the 
—— of Treasury obligations and hence affect the gross public 

ebt. 


part to retire short-term issues held by the 


banks. 
As shown in the preceding table and the 
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chart, debt redemptions during the first six 
months of 1947 were made possible prin- 
cipally by an excess of current cash income 
over cash outgo which supplied funds for 
more than half of the retirement of markét- 
able debt during this period. Owing to de- 
clining expenditures and a high level of tax 
receipts, the position of the budget continued 
to improve and current surplus became an in- 
creasingly important source of debt retire- 
ment as funds acquired in the Victory Loan 
were depleted. Seasonally high tax receipts 
in the first quarter of 1947 resulted in an 
excess of cash income over cash outgo of over 
5 billion dollars, but for the second quarter 
of 1947 the cash outgo exceeded cash income. 


CASH INCOME AND OUTGO OF THE US. TREASURY 






EXCESS OF CASH COME 





ExNCESS OF CaS» OUTGO 


‘930 1940 194) 1942 i948 944 1945 1946 1947 
Treasury Department data. Cash income and outgo data 
do not agree with budgetary figures, as shown in the Daily 
Treasury Statement; for explanation of the differences see 


Treasury Bulletin for February 1939. Latest figures, for 
second quarter of 1947, are partly estimated by Federal Reserve. 


Total maturities, other than Treasury bills, 
from February 1946 through June 1947 
amounted to 64 billion dollars. As shown 
in the following table, nearly 30 billion of this 
amount was redeemed for cash, in addition 
to 1.2 billion dollars of Treasury bills. Matur- 
ing Treasury bonds, which accounted for 
only a very small part of total maturities dur- 
ing the period, were retired in full. About 
three-fourths of maturing Treasury notes 
were paid in cash and the remainder was re- 
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funded into certificates. Thus, nearly 11 bil- 
lion dollars of total cash payments repre- 
sented retirements of maturing Treasury 
notes and bonds, while cash retirements of 
certificates and bills amounted to 20 billion. 
Matured certificates and bills not redeemed 
were refunded into like securities. 

RETIREMENT AND REFUNDING OF UNITED Srates GovERN- 


MENT MARKETABLE Pustic Securities, Marcu 1, 1946- 
June 30, 1947 


{In billions of dollars} 
































Cer- 
Total |} Bills | tifi- | Notes} Bonds 
cates 
Matured....... dédavae nce? 84781 9.3 11.4 3.3 
Refunded: 
Into certificates. ........] 34.0 31.1 Sf | ee 
PE eo Pee 15.8 Ds haus ole dans keeeces 
Paid in cash, total.........| 31.1 1.2] 19.1 8.5 2.3 
To Federal Reserve Banks*| 6.6 1.0 4.3 1.1 a 
To commercial banks? 15.7 aa 9.1 5.3 1.3 
To other holders?........| 8.8 a 5.7 2.1 8 
| | | | 





1 The total of Treasury bills outstanding matures every 13 weeks 
so that the total bill maturities during the period amounted to 
90 billion dollars. There were 17 billion dollars of bills outstanding 
continuously until April 1947, when the retirement of part of 
weekly maturities was begun, and there were 15.8 billion outstand- 
ing on June 30, 1947. 

2 Amounts shown represent par value of holdings of issues re- 
tired, at end of month or latest date available preceding retire- 
ment. Payments to commercial banks are estimated on basis 
of data in Treasury Survey of Ownership of U. S. Government 
securities. 


As shown in the chart on the next page and 
in the preceding table, nearly the entire de- 
cline in debt reflected a decrease in short-term 
issues—bills, certificates, and notes. Since cash 
retirements were heavily concentrated in 
short-term issues, which are held mostly by 
the banking system, the retirement program 
was a significant factor in the credit picture. 


CHANGES IN OWNERSHIP OF DEBT 


Changes in the distribution of holdings of 
United States Government securities since 
the spring of 1946 were influenced primarily 
by the retirement pregram. Commercial 
banks showed the largest decline in hold- 
ings; they accounted for half of the retired 
issues and in addition sold substantial 
amounts of securities in the market. Federal 
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DEBT RETIREMENT AND BANK CREDIT 


Reserve holdings showed a slight decline; 
open market purchases did not quite offset 
redemptions. Holdings of nonbank inves- 
tors also declined; reductions under the re- 
tirement program were offset only in small 
part by market purchases. 

Market sales of United States Government 
securities by commercial banks occurred 
mostly in 1946. Security holdings of com- 
mercial banks declined from February 
through December 1946 by 18.6 billion dol- 
lars, or 5.8 billion dollars more than the de- 
cline in holdings due to cash payments under 
the retirement program. These market 
sales, which were largely for the purpose of 
replenishing reserve funds, were mostly ab- 
sorbed through Federal Reserve purchases, 
largely of certificates and bills. During the 
first half of 1947 commercial banks as a group 
continued to sell Government securities, but 
less continuously and for the six-month pe- 
riod as a whole in substantially smaller 
amounts. The effect of these and other de- 
velopments on the reserve position of banks 


is discussed in a later section of this article. 

From the beginning of the retirement pro- 
gram to June 30, 1947, the total decline in 
United States Government security holdings 
of commercial banks is estimated at 22.6 bil- 
lion dollars. The decline, as shown in a 
chart at the end of this article, was largely in 
issues maturing in less than one year, since 
both cash retirement of matured issues and 
market sales were from issues in this group. 
Securities due or callable in from one to five 
years increased somewhat. A small amount 
of sales and the passage of issues into the 
shorter maturity classification were more 
than offset by issues moving down into this 
group from the over-five-year range. In the 
longer maturity groups, comprising securities 
callable in over five years, commercial banks 
made some market purchases but, due to the 
passage of issues into shorter maturity classes, 
a sizable decline in bank holdings of these 
maturities was shown. 

Because of the drastic decline in short- 
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1944 1946 1940 1942 1944 1946 





Figures represent par values. Treasury Department data except holdings of Federal Reserve Banks. Guaranteed issues 


are included in all groups except types of securities outstanding. 
nonmarketable public issues, primarily armed forces leave bonds. 


Included in U. S. savings bonds, savings notes, etc., are other 
Figures are for June and December for types of issues through 


1940, and for groups of holders, through 1941; monthly figures thereafter. Latest figures shown are for June 1947 for outstanding 
debt and for holdings of Federal Reserve Banks and Federal agencies and trust funds, and for April 1947 for other investors. 
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Cuances In OwnersHip oF Unirep States GovERNMENT 
MarkeETABLe Pusiic Securities, Marcu 1, 1946-June 30, 
1947 


[In billions of dollars} 























Banking system 
Other 
. in- 
Period and Total || Com- | Fed- ves- 
type of change mer- | eral tors 
cial Re- || Total 
banks | serve 
Banks 
Mar. 1-Dec. 31, 1946 
Cash redemption. ..... -| —23.2)}—-12.8) —4.6))—17.4) —5.8 
Net purchase or sale.....]...... —5.8| +5.1 —.7| +.7 
Total change............]~-23.2|}—18.6] +.5||}—18.1) —5.1 
Jan. 1-June 30, 1947 
Cash redemption. ..... -| —7.9) —2.9|) —2.0)) —4.9] —3.0 
Net purchase or sale.....|...... —1.1 +.5 —.6) +.6 
Total change....... —7.9| —4.0) —1.5)) —5.5| —2.4 
Total, Mar. 1, 1946- 
June 30, 1947 
Cash redemption. .......| —31.1/|—15.7| —6.6|—22.3| —8.8 
Net purchase or sale.....|...... —6.9| +5.6) —1.3) +1.3 
Total change... ........|—31.1)|}—22.6| —1.0/—23.6) —7.5 


























changn ta baltage ai ol monies tanks and tn part on the tacts 
pet. Dg Treasury Survey of Ownership of U. S. Government 
term holdings, the average maturity compo- 
sition of Government security portfolios at 
commercial banks lengthened somewhat; 
issues due or callable in one year, which at 
the beginning of the retirement program 
comprised over one-third of total holdings, 
declined to one-fourth by April 30, 1947. The 
relative importance of intermediate maturi- 
ties, those within one to five years, rose con- 
siderably, while the proportion of longer- 
term issues remained about unchanged. 
From February through December 1946 
market transactions of investors other than 
Federal Reserve and commercial banks in- 
cluded some net purchases, but these fell far 
short of retirements. Mutual savings banks 
and insurance companies made substantial 
net purchases while Federal agencies and 
trust accounts showed substantial net sales. 
Marketable issues held for these accounts 
were sold in the market and were replaced 
by special issues. Corporations, individuals, 
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and others as a group bought on balance. 
Bonds were purchased by commercial banks, 
insurance companies, and mutual savings 
banks and were supplied primarily by Fed- 
eral agencies and trust accounts and by cor- 
porations. 

During the first six months of 1947 market 
transactions by investors other than commer- 
cial banks or Federal Reserve Banks resulted 
in some increase in their holdings which con- 
tinued to decline on balance due to debt re- 
tirement. Mutual savings banks and insur- 
ance companies continued to purchase and 
Federal agencies and trust accounts continued 
to show net sales, which were heavily concen- 
trated in recent months. The other groups, 
largely corporations, purchased heavily in the 
market during the first quarter of the year 
but probably made net sales during the sec- 
ond quarter. Changes in nonmarketable 
debt during both periods included reductions 
in tax notes held by corporations and a grad- 
ual increase in savings bonds outstanding. 


CHANGES IN DEpPosITs 


The debt retirement program resulted in 
a substantial reduction in total deposits be- 
cause a large part of the public debt which 
was retired was held by the banking system. 
To the extent that the public debt retired 
was held by commercial banks or Federal 
Reserve Banks, redemption payments re- 
sulted in an equal reduction of total deposits. 
Where the debt was held by nonbank in- 
vestors, redemptions resulted in no change in 
total deposits; the use of accumulated war 
loan deposits to retire such debt merely 
shifted deposits from Treasury to private ac- 
counts. Fluctuations in deposits at banks 
and in currency in circulation outside banks 
are shown in the chart on the next page. 

Total deposits at commercial banks, includ- 
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DEBT RETIREMENT 


ing United States Government deposits but 
excluding interbank balances, declined by 
12.3 billion dollars in the period from Febru- 
ary through December 1946, but by only an 
additional 1.6 billion during the first six 
months of 1947. As shown in the following 
table, retirement of bank held debt of 17.4 
billion dollars was the major factor of con- 
traction during the earlier period, but it was 
offset in considerable part by the creation of 
new deposits resulting from a rapid expan- 
sion of commercial bank loans and some in- 
crease in investments other than Govern- 
ment securities. During the later period, the 
retirement of bank held debt amounted to 
only 4.9 billion dollars, but the offsetting 
credit creation due to the expansion of pri- 
vate loans and investments was also at a 
much slower rate. 

The economic significance of deposit 
changes during the past year and a half lies 


BANK DEPOSITS AND CURRENCY 




















Figures are partly estimated. Deposits are for all banks in 
United States. Demand deposits adjusted exclude U. S 
Government and interbank deposits and items in process of 
collection. Time deposits include deposits in the Postal Savings 
System and in mutual savings ~— s. Figures are for me 
and December, 1939-1942; end of month, 1943-1946; last 
nesday of month, beginning 1947; figures for 1947 are m oint. 
nary. Latest figures are for May 1947. 


not in the decrease of total deposits but in the 
further growth of deposits of businesses and 
individuals. The decline in Treasury war 
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loan deposits from 24 billion dollars at the 
end of February 1946 to less than one billion 
at the close of June 1947 reflected the wiping 
out of funds, most of which had been ob- 
tained by Treasury borrowing in excess of 
needs and had never entered the active money 
stream. The increase in privately held de- 
posits, on the other hand, added to aon 
tially effective purchasing power. 

Privately held deposits continued to ex- 
pand in 1946 to new high levels. The growth 
of 9.6 billion dollars from February through 


Factors 1N ExPANsION AND CoNTRACTION OF Deposits AT 
ComMERCIAL Banks 


{In billions of dollars] 























Mar. 1, 
Factors of change iia . - | = 1946- 
in deposits 1946 1947 - ~ B 
Contractive factors 
Retirement of U. S. Government 
securities 
Held by Reserve Banks........ 4.6 2.0 6.6 
Held by commercial banks. ... . 12.8 2.9 15.7 
Sales of U. S. Government securi- 
ties by banks to other inves- 
Gb abo hs bbs debt enveneened e .6 1. 
gE a eh ee 18.1 5.5 23.6 
Expansive factors 
Increase in loans and other invest- 
ments of commercial banks . . 5.4 2.6 8.0 
Other factors, net'.............. 4 1.3 $.? 
, 0 a ae ee 5.8 3.9 9.7 
Changes in deposits, total........... —12.3 —-1.6 ||-13.9 
Treasury deposits*.............. —21.9 —1.6 —23.5 
Private deposits, total........... ee . Ee wenand +9.6 
Demand deposits, adjusted..... +6.9 —1.0 +5.9 
pS er +2.7 +1.0 +3.7 











1 Includes among other factors changes in monetary gold stock, 
Treasury currency, currency in circulation, bank capital, and 
Treasury deposits with Federal Reserve Banks. 

? Excluding Treasury deposits with Federal Reserve Banks. 

+ irae of contraction and expansion are partly esti- 
mated. 


December was at an annual rate nearly 
equal to the average annual increase dur- 
ing the war period. The growth of privately 
held deposits reflected both the creation of 
new credit, largely through bank loan expan- 
sion, and a shift of deposits from Treasury 
to private account. This shift, which was of 
nearly equal importance with the creation of 
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new credit, resulted from the use of war loan 
deposits to retire nonbank held debt. 

In the first half of 1947, on the other hand, 
the expansive factors offset the contractive; 
total deposits showed only a slight decrease 
and privately held deposits ceased to increase. 
Loan expansion was at a slower rate and 
the further reduction in war loan deposits 
was very small. Retirement out of current 
budget surplus of debt held by commercial 
banks at the same time tended to reduce 
deposits and, as shown in the preceding table, 
served to offset the remaining gain in pri- 
vately held deposits from other sources. 

Errect ON BANK RESERVES 

The effect of the retirement program on 
bank reserves was conditioned by the dis- 
tribution of holdings of maturing issues 
among Federal Reserve Banks, commercial 
banks, and nonbank investors, and by the 
source of funds. In general the effect was to 
exercise some drain on bank reserves through 
the retirement of Reserve System holdings 
and to increase required reserves slightly 
through the retirement of nonbank holdings. 

Retirement of issues held by commercial 
banks, about 16 billion dollars out of the 
total of 31 billion retired, had only a minor 
effect on the reserve position of banks. Total 
reserves were unaffected and the effect on 
the level of required reserves was slight. 
Retirement of bank held debt out of current 
budget surplus tended to reduce privately 
held deposits and to lower required reserves. 
The bulk of the redemption payments, how- 
ever, was financed out of accumulated war 
loan deposits; the resulting reduction in these 
deposits did not lower required reserves be- 
cause under wartime legislation war loan de- 
posits were exempted from reserve require- 
ments. The provision for exempting war 
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loan deposits from reserve requirements ex- 
pired on July 1, but such deposits at that time 
had been reduced to below one billion dol- 
lars. Nevertheless, retirement of debt held 
by commercial banks exerted some pressures 
upon bank reserves as a result of the shifting 
of funds between individual banks which ac- 
companied the retirement process. In recent 
months, moreover, calls on war loan deposits 
have been timed so as to exert some tem- 
porary pressure upon the reserve position of 
commercial banks. 

The restrictive effects of the retirement 
program were greatest where the maturing 
debt was held by the Federal Reserve Banks. 
As shown in an earlier table (page 780), 
total retirement of Federal Reserve held debt 
from February 1946 through June 1947, 
amounted to over 6 billion dollars and re- 
sulted in a direct drain on commercial bank 
reserves of this amount. Since April of this 
year such retirement has been given special 
emphasis through a program of retiring 
Treasury bills, which are largely held by the 
Reserve System. About 400 million dollars 
of bills were retired in April, 600 million dur- 
ing May and 200 million in June. 

About 9 billion dollars of retirement pay- 
ments were on matured issues held by non- 
bank investors. To the extent that such pay- 
ments were financed by draft on war loan 
deposits, they resulted in a transfer of reserve 
exempt Treasury balances to deposits held by 
individuals and businesses which are subject 
to reserve requirements. Hence, they added 
to required reserves. 

At the same time the shift from war loan 
to private deposits released short-term Gov- 
ernment securities that previously had been 
held as secondary reserves in anticipation of 
the withdrawal of war loan deposits. For 
example, at the end of February 1946 bank 
holdings of securities maturing or callable in 
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less than one year exceeded war loan deposits 
by 10 billion dollars and this excess amounted 
to 13 per cent of demand deposits held by 
individuals and businesses. By the end of 
April 1947 this ratio had increased to 18 per 
cent. 

In the course of the retirement program 
commercial banks faced with a drain on their 
reserves found it necessary to obtain reserves 
from other sources. This replenishing was 
accomplished largely through sales of Gov- 
ernment securities, and bills and certificates 
were purchased in the market by the Reserve 
System in accordance with the policy of 
maintaining yields on Government securi- 
ties at established levels. These market pur- 
chases by the Federal Reserve for the period 
as a whole came close to the volume of cash 
redemptions at the Federal Reserve Banks 
and thus largely offset the tightening effects 
of the retirement program. To meet an in- 
creased demand for loans, moreover, banks 
obtained additional reserves through the sale 
of short-term Government securities. Ac- 
cordingly, commercial bank sales of securities 
from February through December of 1946 
were sufficient not only to recover funds lost 
from the retirement of Federal Reserve held 
debt, but also to form the basis for an excep- 
tionally large expansion of loans. 

Although reserves were readily supplied 
through Federal Reserve purchases, some 
tightening effect remained. The pressure on 
commercial banks to sell short-term securities 
to obtain reserves somewhat reduced their in- 
clination to sell additional Government se- 
curities for the purpose of purchasing longer- 
term issues in the market. 

During the first six months of 1947 banks 
as a group continued to sell Government 
securities to the Federal Reserve, but less con- 
tinuously. As shown in a preceding table 
(page 780), funds thus obtained fell substan- 
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tially short of the loss of reserves due to the 
retirement of Federal Reserve held debt. The 
remaining loss of funds was made up from 
other sources—mostly gold inflow, which 
has been a significant factor during recent 
months, and reduction of currency in circula- 
tion. Also, the shrinkage in demand deposits 
over this period resulted in some reduction 
in required reserves. 


Money Rates AND Bonp YIELDs 


The debt retirement program resulted in 
the removal of some of the factors bringing 
about declines in long-term interest rates, but 
did not produce any appreciable rise in 
money rates. No significant tightening was 
possible as the twelve-month certificate rate 
continued to be held at % per cent and the 
posted buying rate and repurchase option on 
Treasury bills was retained at ¥% per cent. 
In this way, an abundant supply of low cost 
funds remained at the disposal of commercial 
banks and any tightening effect of the retire- 
ment program on the money market was 
limited. 

In the spring and summer of 1946, follow- 
ing elimination of the preferential discount 
rate on advances to member banks secured 
by Government obligations and accompany- 
ing the retirement program, there were up- 
ward adjustments in rates charged by com- 
mercial banks on loans secured by Govern- 
ment securities, on loans to brokers, and on 
bankers’ acceptances. Since then money 
market rates on commercial credit have 
changed very little. Rates on short-term 
Treasury certificates fluctuated slightly in 
accordance with temporary variations in the 
reserve position of banks and variations in 
nonbank demand. 

In the spring of 1946, following a sharp 
decline after the close of the Victory Loan 
Drive, yields on long-term Treasury bonds 
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were lower than at any previous time. Subse- 
quently, yields rose through the third quarter 
of 1946 and decreased slightly thereafter. 
Long-term bond yields, while above the very 
low level of March 1946, have remained 


YIELDS ON TREASURY AND CORPORATE SECURITIES 
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For Treasury bills, rate is average discount on new issue 
offered during week. In general 3-to5-year Treasury securities 
are represented by Treasury notes maturing within that range; 
however, selected issues of notes or bonds were substituted dur- 
ing periods when they were considered more representative. 
Latest figures are for week ended June 28, 1947. 


lower than at any time prior to that year. 
In 1947 there has been a narrowing in 
the spread between yields on restricted and 
unrestricted issues of comparable maturity. 

The sharp decline in bond yields in the 
spring of 1946 was caused by heavy bank 
and nonbank demand. Purchases of bonds 
were induced in large part by the higher 
yield that could be obtained from longer- 
term issues, especially in view of the pre- 
miums that became available as these issues 
approached maturity while the short-term 
interest rates were maintained at a low 
level. Anticipation of a further decline in 
long-term rates was also a factor in encour- 
aging investment in longer-term maturities. 
Following the inauguration of the debt re- 
tirement program and the elimination of the 
preferential discount rate, anticipations of 
further declines in interest rates changed and 
yields rose. 

Late in 1946, Treasury bond yields again 
became subject to downward pressure which 
continued into 1947. Sales of Treasury 
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bonds by corporations declined, and the sup- 
ply of new corporate issues being offered 
decreased early in the year. The demand by 
insurance companies and mutual savings 
banks for long-term bonds became more in- 
sistent. This did not reflect any large in- 
crease in available funds but rather a change 
in investment attitude. Throughout the win- 
ter, commercial banks continued a cautious 
attitude toward investment in longer-term 
Treasury issues, but during more recent 
months there has again been an expansion in 
bond holdings. Reductions in earnings due 
to debt retirement and increased costs, a 
growing tendency to discount the possibility 
of rising interest rates, and other factors en- 
couraged banks to lengthen their portfolios. 

As against these factors of increasing de- 
mand, the pressure on yields was relieved 
during recent months through the sale of 
Treasury bonds for account of Government 
agencies and trust funds amounting to about 
800 million dollars by June 30. These sales 
have supported the level of long-term yields, 
which otherwise might have dropped sub- 
stantially, and in recent weeks the prices 
of restricted bonds have declined slightly. 
Further developments will depend on com- 
mercial bank demand, the Treasury’s refund- 
ing program, the possibility of continued 
sales for Treasury account, and the supply of 
new securities offered in the market by cor- 
porations, State and local governments, and 
the International Bank. 


REFUNDING PROGRAM 


With the Treasury balance at or close to 
a working minimum, debt reduction in the 
future will have to be financed out of cur- 
rent Treasury surplus, although some retire- 
ment of marketable obligations, particularly 
of those held by banks, can be effected 


through sale of nonmarketable securities to 
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nonbank investors. While the budget out- 
look remains uncertain, it is evident that fu- 
ture debt retirement will be at a much slower 
rate than during the past sixteen months and 
that available funds will be small relative to 
the large volume of debt that will mature. 

On the basis of the expenditure total rec- 
ommended in the President’s Budget and as- 
suming that present tax rates and a high level 
of income will continue throughout the cur- 
rent fiscal year, it may be estimated that the 
budget will show a surplus of about 3 billion 
dollars and that there will be an excess of 
cash income over cash outgo of more than 
5 billion, which will be available for re- 
tirement of marketable debt. Correspond- 
ingly larger amounts may become available 
should the expenditure total be reduced be- 
low the budget recommendation. On the 
other hand, available funds might well be 
less if there should be an expansion of ex- 
penditures, if taxable income should decline 
sharply, or if tax rates should be reduced in 
the course of the year. 

Such funds as become available will be 
concentrated largely in the first quarter 
of 1948, when seasonally high tax receipts 
flow into the Treasury. Little or no funds 
will be available in the second half of 1947 
or in the second quarter of 1948; but there 
are large maturities in both of these periods 
which will have to be refunded. 

Total maturities other than bills during 
the fiscal year 1948 will amount to 36.6 billion 
dollars, of which about 11 billion mature in 
the third quarter of 1947 and a slightly larger 
amount in the first quarter of 1948. As shown 
in the table, the total includes 25.3 billion 
of certificates, 4.4 billion of Treasury notes, 
and 6.9 billion of Treasury bonds. Nearly 
two-thirds of the maturing issues are held 
by commercial banks and Federal Reserve 
Banks combined. Commercial banks hold 
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about 70 per cent of the maturing bonds. 

The present composition of the public 
debt and its distribution by types of holders 
will be an important conditioning factor in 
the refunding program. The charts on the 


OwnersHip of Unirep States GovERNMENT MARKETABLE 
Pusiic Securities MATURING OR CALLABLE IN Fiscal YEAR 
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Held by 
Type of issue and 
quarter due or callable Total || Federal | Com- Other 
Reserve | mercial in- 
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Type of issue 
Certificates............ 25.3 6.2 9.5 9.6 
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Due or callable 
1947, July-Sept......... 10.9 1.9 5.0 4.0 
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Note.—Figures represent par value and exclude Treasury 
ow Biggs FB. | Pa a RRR Fp 
individual issues maturing or callable in fiscal year 1948 as reported 
dae hor, ah, tot” Wickdinas of Dudasel Manaive MEE a08 oo 
of June 30, 1947. 
next page show ownership of public market- 
able securities by type of issue and by matur- 
ity distribution, as well as changes since the 
beginning of the war. The largest part of 
the wartime increase in the outstanding pub- 
lic debt was in longer-term securities—that 
is, in Treasury bonds—and the next largest 
was in one-year certificates. Commercial 
banks absorbed about one-third of the total 
increase in Treasury bonds outstanding, 
with practically the entire amount in is- 
sues due or callable within ten years. Bank 
purchases of bonds included new issues 
bought in the early years of the war, as 
well as substantial amounts of outstand- 
ing issues bought in the market, particularly 
in later years. 

About half of the wartime increase in cer- 
tificates was absorbed by commercial banks 


785 








786 





DEBT RETIREMENT AND BANK CREDIT 


OWNERSHIP OF U.S. GOVERNMENT MARKETABLE PUBLIC SECURITIES 
BY EARLIEST CALLABLE OR DUE DATE 
BILLIONS OF DOLLARS END OF MONTH FIGURES BILLIONS OF DOLLARS 
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mercial banks covered in the Survey during 1946 accounted for approximately 93 per cent of the holdings of Government 
securities of all commercial banks in the United States. Latest figures for all groups of holders combined are for June 1947, 
and latest figures for subgroups are for April 1947. 
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and the remainder was divided between Fed- 
eral Reserve Banks and nonbank investors. 
Treasury notes, similarly, were absorbed 
largely by commercial banks. Treasury bills, 
which had served as an effective short-term 
market instrument, especially during the 
early stages of war finance, drifted almost 
entirely into the Federal Reserve Banks and 
have ceased to be traded actively in the mar- 
ket. The recent action to discontinue the 
posted buying rate and repurchase option is 
designed to reinstate the bill as a market 
instrument. 

Since the beginning of the retirement pro- 
gram in March 1946, extensive retirement of 
maturing certificates and notes resulted in 
a sharp reduction in the share of total market- 
able securities held by commercial banks. 
The present distribution of public debt hold- 
ings is characterized by the fact that the Fed- 
eral Reserve Bank holdings are almost en- 
tirely in the group maturing or callable 
within one year, while commercial bank 
holdings are mostly in the maturity groups 
due or callable within ten years with some 
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concentration in the one- to five-year group. 
The bulk of nonbank investment is in the 
over-ten-year range, which is almost en- 
tirely composed of bank restricted issues. 
Total nonbank holdings of issues eligible 
for bank purchase in all groups amount to 
more than 30 billion dollars. Nearly all of 
this is due or callable in less than ten years. 

The manner in which the maturing issues 
are refunded will have important bearing 
upon the cost of the public debt, outlets for 
various investor groups, and the pattern of 
rates and yields. A refunding program will 
have to be developed during the next twelve 
months that will preserve the taxpayers’ in- 
terest in maintaining a low level of interest 
cost, provide the Treasury with the necessary 
funds, and meet the legitimate investment 
needs of various investor groups. In addi- 
tion, the refunding program should facilitate 
the adoption of credit policies designed to 
restrict excessive bank credit expansion and 
at the same time maintain an orderly market 
for Government securities. 
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SURVEY OF CONSUMER FINANCES! 
Part II. Consumer Incomes and Liquid Asset Holdings 








As the first full year of peace after almost four 
years of costly war, the year 1946 is one of note- 
worthy interest and significance. During that year 
the armed forces were largely demobilized; the 
nation’s industrial and distributive organization 
completed its reconversion from war production 
and quickly attained high levels of peacetime out- 
put and employment; and strategic wartime con- 
trols over production and prices were first relaxed 
and then largely abandoned. Deferred demands of 
millions of consumers and deferred plans of thou- 
sands of enterprises were thus given opportunity 
for relatively free expression in a market place still 
short of goods. Federal Government expenditures 
were sharply reduced and were but little larger than 
cash receipts of the Government; the public debt 
was substantially reduced by drawing upon cash 
balances accumulated by the Treasury in earlier 
years. Bank crédit was in abundant supply at low 
cost, and, because of private credit demands, bank 
deposits of individuals continued to increase at 
rates only moderately lower than in war years. 
In these circumstances, prices of many goods and 
the money incomes of many individual consumer 
units advanced rapidly to new high levels. 

These swift and fundamental changes in eco- 
nomic conditions were substantially reflected in 
the many statistical data currently available. Their 
exact effects upon the distribution of income among 
consumers at high-, middle-, and low-income levels, 

This article was prepared by Duncan McC. Holthausen of 
the Board's Division of Research and Statistics. It is the 
second in_a series to be issued presenting the results of the 
Board's Survey of Consumer Finances in 1947. The first 
article appeared in the June 1947 Butietin and a third will 
appear in a later issue. 

Dr. Rensis Likert, Director, and Dr. Angus Campbell. 
Assistant Director, Survey Research Center, University of 
Michigan, were in general charge of the survey. Responsi- 
bility for detailed planning and supervision of the survey. 
including interviewing, editing, tabulation of results and 
their presentation to the Board, was carried by Dr. George 
Katona in collaboration with Mrs. Eleanor E. Maccoby, both 
of the Survey Research Center’s staff. Mr. Charles F. Cannell 
served as head of the field staff and Mr. Roe Goodman as 
head of the sampling section of the Center. This staff was 
formerly associated with the Division of Program Surveys, 
U. S. Department of Agriculture. 

From the Board of Governors, general supervision of the 
survey has heen under the direction of Woodlief Thomas, 
Director, and Ralph A. Young, Assistant Director, of the 
Division of Research and Statistics. Mr. Holthausen has 
been in charge of the analysis of the data and the preparation 
of reports. Generous and helpful cooperation was received 
from members of the technical staffs of the Bureau of the 


Budget and other interested public agencies in developing the 
survey plans. 
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however, have not been known. Likewise unknown 
have been their effects upon the ownership dis- 
tribution of the billions of dollars of liquid asset 
holdings—Government securities and bank deposits 
—which consumers have come to hold primarily 
as a result of recent war finance. 

This article supplies new statistical information 
on these important subjects for the year 1946 
and compares such information with similar data 
for 1945. It is the second of a series of arti- 
cles presenting the results of a second national 
interview survey of consumer finances, con- 
ducted early in 1947 under the auspices of the 
Board of Governors of the Federal Reserve System 
by the Survey Research Center of the University 
of Michigan.? Some of the major findings of the 
survey were presented in the June 1947 Butietin. 
In addition, a more detailed analysis was made of 
those results pertaining to consumer purchases of 
durable goods, houses, and investments in 1946; 
to plans regarding such purchases and their financ- 
ing in 1947; and to consumer attitudes concerning 
the economic outlook as of the beginning of 1947. 
Where possible, comparisons were drawn between 
findings of the first and second surveys. Also 
included was an explanation of the sampling and 
survey methods employed in these national sur- 
veys. A third article will consider consumer hold- 
ings of nonliquid assets—life insurance, securities 
other than Federal, and houses—at the beginning of 
1947; analyze saving and factors influencing saving 
in 1945 and 1946; and give survey results concern- 
ing the saving expectations of consumers for 1947. 

The interview unit of the surveys of consumer 
finances is the spending unit, defined as all persons 
living in the same dwelling unit and belonging to 
the same family who pooled their incomes to meet 
major expenses. For the most part results are 
presented in terms of groups of spending units, but 
certain income and liquid asset data are presented 
on a family basis as well. Differences in results at- 
_ #The first survey was made for the Board of Governors early 
in 1946 by the Division of Program Surveys, Bureau of Agri- 
cultural Economics, U. S. Department of Agriculture. Results 
of that survey were reported in 1946 in the June, July, and 


August issues of the BuLLETIN under the general title National 
Survey of Liquid Assets. 
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tributable to differences in the unit of tabulation 
are discussed in the text. 

The universe from which the samples were se- 
lected for the consumer finances surveys was the 
population of the United States residing in private 
households during the interview periods, that is, 
January-March 1946 in the first survey and January- 
March 1947 in the second survey. The following 
groups were omitted: (1) members of the armed 
forces living at military reservations; (2) residents 
in hospitals and in religious, educational, and penal 
institutions; and (3) the floating population, that 
is, people living in hotels, large boarding houses, 
and tourist camps. 


SUMMARY OF FINDINGS ON CoNSUMER INCOME AND 
Lioumw Asset Ho.pincs 


An important aspect of the economic transition 
from war to peace was a substantial rise in money 
incomes received by individuals. It is estimated 
that income received by individuals residing in the 
continental United States and covered by this 
survey amounted in 1946 to at least 10 billion 
dollars more than in 1945. This is a somewhat 
larger increase than the growth shown by aggre- 
gate estimates of total income payments; the latter 
include the pay of Federal, military, and civilian 
personnel overseas, which declined in 1946, and 
thus understate the actual increase in income pay- 
ments within the continental United States between 
1945 and 1946. As our armed forces were with- 
drawn from overseas, payments to individuals 
within the United States and thus within the scope 
of this survey increased considerably. 

Individual holdings of liquid assets—United 
States Government bonds, savings accounts, and 
checking accounts—also increased during 1946. As 
estimated from over-all banking and Treasury sta- 
tistics, these holdings amounted to approximately 
8 billion dollars more at the beginning of 1947 
than a year earlier. The bulk of the increase oc- 
curred in savings accounts and checking accounts, 
while holdings of United States Government bonds 
rose only moderately. 


Consumer income. 


(1) The over-all increase in total money income 
during 1946 was accompanied by a significant 
shifting of spending units to higher income groups, 
with the result that 60 per cent of all units received 
annual incomes of $2,000 or more in 1946, as com- 
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pared with 53 per cent in 1945, and the median 
income for all units rose from a little over $2,000 
in 1945 to $2,300 in 1946. 

(2) About seven of every ten spending units 
experienced some change in income between 1945 
and 1946, increases being more frequent than de- 
creases. 

(3) The shift of consumers towards higher in- 
come levels was particularly marked for such occu- 
pational groups as professional persons, managerial 
groups and self-employed businessmen, clerical and 
sales personnel, and farm operators. ‘There was no 
significant change in the income levels of skilled, 
semi-skilled, and unskilled workers. It is known 
that basic hourly wage rates for many of these wofk- 
ers were higher in 1946 than the year before, but, on 
the average, the amounts of total annual income 
remained about the same. 

(4) Spending units in the clerical and sales and 
the professional groups reported the largest number 
of increases in annual money incomes during 1946 
while unskilled wage-earners reported the fewest 
increases. Skilled and semi-skilled wage earners 
showed more decreases than any other group, but 
also an average number of increases. 

(5) There was no significant shift between 1945 
and 1946 in the proportion of total income re- 
ceived by the 30 per cent of spending units with 
the highest incomes in each of these years. About 
60 per cent of total money income was accounted 
for by these groups in both years. The remaining 
70 per cent of the spending units received about 40 
per cent of total income in both 1945 and 1946. 

(6) Optimism generally characterized consumer 
expectations as to 1947 incomes, especially among 
spending units in occupational groups with higher 
average incomes. 


Liquid asset holdings. 


(7) Half of all spending units had annual in- 
comes in 1946 of between $2,000 and $5,000, re- 
ceived a little over half of aggregate income for 
all units, and early in 1947 owned nearly half of 
the total amounts of saving accounts, checking 
accounts, and Government bonds held by indi- 
viduals for their personal accounts. The incomes 
and liquid asset holdings of these persons are no 
doubt much greater than in prewar periods. The 
10 per cent of spending units with annual incomes 
of $5,000 or more received almost a third of total in- 
come and held about two-fifths of all liquid assets 
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of the types reported. The remaining 40 per cent 
of spending units had incomes below $2,000 and 
accounted for approximately 15 per cent of income 
and of liquid assets. 

(8) There was little change during 1946 in the 
relative degree of concentration in the ownership 
of liquid assets as compared with the previous year. 
This was true because the over-all increases in liquid 
assets were generally distributed among the various 
segments of spending units in amounts proportion- 
ate to their status in the previous year. A ranking 
of liquid asset holders either by size of income or 
by amount of liquid asset holdings as reported in 
the first and second surveys of consumer finances 
shows no significant change in amounts of liquid 
assets held by each tenth of the spending units thus 
arrayed. In other words, the share of the total 
increase in liquid asset holdings received by spend- 
ing units at the upper end of the income scale was 
roughly in proportion to their share of total hold- 
ings at the beginning of the year. 

(9) Liquid assets continued to be dispersed in 
widely varying amounts among individuals within 
each income group. 

(10) As compared with the beginning of 1946, 
about 3 million fewer spending units reported that 
they held Government bonds in early 1947. This 
shift was offset by increased numbers of spending 
units having savings accounts and thus the propor- 
tion of spending units holding some type of liquid 
asset was about the same for both years. 

(11) Professional persons and managerial and 
self-employed businessmen most frequently held 
liquid assets, and, moreover, held relatively large 
amounts of them. Unskilled workers most fre- 
quently held no liquid assets; about one-half of 
the spending units in this group reported no hold- 
ings, and the majority of unskilled workers with 
holdings had relatively small amounts. 


DistRIBUTION OF SPENDING UNITs AND FAMILIES 
By INcoME 


Total money income before taxes as covered in 
this survey is the sum of the net money earnings 
from civilian employment (including wages and 
salaries and the net incomes or losses from farm and 
nonfarm business and professional self-employ- 
ment), armed forces pay of civilians not in the 
services at the time of interview and of members 
of the services living in private households, and 
net money income or losses other than earnings. 
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It does not include income received in kind, such 
as the value of home-produced food, meals, or 
rent-free living quarters. Nor does it include the 
value of farm inventory changes or farm deprecia- 
tion charges. Furthermore, it does not include 
capital gains or losses. 

The money income reported was based on mem- 
ory, sometimes supplemented by actual records 
of total income received by the spending unit. 
Heads of spending units (in some cases other 
members) were asked to report separately the 
amount of money income received by the spending 
unit from each of a number of specified types of 
income such as wages and salaries; interest, divi- 
dends, rents, or royalties; income from professional 
practice or unincorporated business; various types 
of allotments, pensions, retirement pay, contribu- 
tions, and other income of this type; and income 
from work other than regular employment. 

The over-all increase in total consumer income 
money income before taxes—during 1946 was ac- 
companied by a significant shift in the distribution 
of spending units by levels of money income. Many 
more spending units reported money incomes of 
$2,000 and above in 1946 than in 1945. Whereas in 
1945 some 53 per cent of all consumer spending 
units had incomes of $2,000 or above, as shown in 
the chart, the proportion in this income group in 
1946 was 60 per cent.* Thus there were about 
27.5 million spending units with incomes of $2,000 
and above last year as compared with an estimated 
24.5 million units with such incomes the year be- 
fore. A decade ago only one-fourth as many spend- 
ing units as in 1946 had incomes at these levels. 
The spending unit population that received money 
incomes before taxes during 1946 in the amount 
of $3,000 and over approximated 16 million, or 
several times more than the estimated number of 
spending units receiving such incomes in the mid- 





thirties. 

The shift of spending units to higher income 
groups during the past two years had the effect of 
raising the midmost level of money income for all 


spending units. Table 1 shows that the median 








% Because of the sampling error contained in a sample of 
approximately 3,000 cases such as was used in the surveys of 
consumer finances, changes between two years in any per- 
centage grouping of spending units must be of the following 
magnitudes to be adjudged statistically significant: for groups 
containing from 20 to 80 per cent of all spending units, 
about 3 or more percentage points; for groups containing from 
10 to 20 per cent or from 80 to 90 per cent of all spending 
units, about 2 or more percentage points; and for groups con- 
taining from 5 to 10 per cent or from 90 to 95 per cent of 
all spending units, about 1% percentage points. 
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income tor spending units was $2,300 in 1946 and 
$2,020 in 1945. Despite this increase in the mid- 
most level of money income, many spending units 
in 1946 found that the effective purchasing power 


BY INCOME GROUPS, 1946 AND 1945 
PENDING UNITS 


DISTRIBUTION OF SPENDING UNITS 
BER CENT oF 
a. a ee ee 30 
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$t,000 Sisee $2,999 $3.999 $4,999 $7,499 «AND OVER 
INCOME GROUPS 
Norr.—Covers money income before taxes. 


ot their incomes did not change correspondingly 
because of substantial increases in prices of con- 
sumer goods. Within income groups the reported 
median income of spending units varied from $600 
in the lowest bracket (under $1,000) to $10,250 
in the highest bracket ($7,500 and over). 

Certain financial data obtained in the 1946 and 
1947 surveys of consumer finances have been tabu- 
lated by family units (as defined by the Bureau of 
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DisTRIBUTION OF SPENDING UNrrs AND FamMity UNirs 
By Size oF Income, 1946 ano 1945?* 
[Per cent] 





‘ 
Spending units Family units 
Annua! money income 


before taxes 











1946 | 1945 | 1946 1945 
- — | te lr ee NN BRS 
Under $1,000 17 | 20 15 18 
$1,000-$1,999 23 27 20 22 
$2,000-$2,999 25 23 22 | 22 
$3,000-$3,999 17 ee ee. 
$4.000-—$4 ,999 8 7 10 | 9 
$5.000-$7,499. . 6 _ > 
$7,500 and over | 4 3 } 6 4 
| ~— eee 
All income groups....| 100 100 | 100 | 100 
| 
Median income?.... . $2,300 | $2,020 | $2,600 | $2 , 400 








! The 1945 income data are based on interviews in January- 
March 1946 (first survey); the 1946 income data on interviews in 
January-March 1947 (second survey). This table shows that ap- 
proximately 10 per cent of all spending units had incomes of 
$5,000 and above. Before rounding this percentage was 9.6 and, 
as shown in later charts and tables, exactly 10 per cent of all 
=pending units reported incomes of $4,850 and above. 

2 The median amount is that of the middle unit when all units 
are ranked by size of income 
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the Census, United States Department of Com- 
merce) as well as by spending units. The Census 
defines a family as all persons living in the same 
dwelling who are related by blood, marriage, or 
adoption. Table | also presents income distribu- 
tions by family units for both 1945 and 1946 as de- 
rived from these surveys. It is estimated that at the 
beginning of 1947 there were roughly 46.3 million 
spending units and 40.6 million family units. 
Since the spending unit is defined as all persons 
living in the same dwelling and belonging to the 
same family who pool their incomes to meet their 
major expenses,* there may be more than one spend- 
ing unit in any family. Early in 1947 about 34 
million dwelling units were occupied by families 
(including only persons related to the head of the 
household) which represented only one spending 
unit. In approximately 5 million dwelling units, 
however, the families consisted of two or more 
spending units and accounted for the entire dif- 
ference in number of family units as against spend- 
ing units. In these families there were married 
sons or daughters (many of them veterans) who 
did not pool their incomes with the head of the 
family and therefore were considered separate 
spending units; there were also employed single 
sons and daughters, or in some cases elderly par- 
ents or other relatives who had separate incomes 
but did not pool them with the head of the house- 
hold. 

With the same total amount of money income 
for a given year distributed among family units 
instead of spending units, it is to be expected that 
there will be a larger proportion of family units in 
higher-income groups. As Table 1 indicates, ap- 
proximately 65 per cent of all families had incomes 


* Within a family any person not pooling his income with the 
head of the family was considered a separate spending unit un- 
less he was under 18 years of age, earned less than $10 a week, 
or contributed more than one-half his income to the main spend- 
ing unit. Husbands and wives were always considered members 
of the same spending units. 

At the beginning of 1947, there were an estimated 38.7 
million dwelling units in the United States. A breakdown of 
the occupants of these dwelling units by families and single 
individuals and by spending units is shown below: 


Families 
and single Spending 
individuals units 


(Estimated number, in millions) 


Dwelling units where the family and the 


spending unit are identical............ 3 33.9 33.9 
Dwelling units where the family consists 

of two or more spending units......... 4.8 10.5 
Additional units in dwellings, i.e., roomers 
and servants, not related to the head of 

So ey ee 1.9 1.9 

WE Sab stu eubalewe Se hues Seah ee 40.6 46.3 
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of $2,000 or more in 1946 as compared with 60 
per cent of all spending units. Further, some 25 
per cent of all family units received incomes of 
$4,000 and above last year as compared with 18 per 
cent of all spending units. The median family in- 
come in 1946 was $2,600, or approximately one- 
eighth higher than the median income for spending 
units. Whether survey results are tabulated by 
spending or family units, however, between 1945 
and 1946 the same general pattern of shift towards 
higher income levels is shown. 

Income distributions of spending units within 
different occupational groups indicate that approxi- 
mately one-third of the spending units headed by 
professional persons or businessmen received in- 
comes of over $5,000 in 1946. Skilled and semi- 
skilled workers received somewhat higher incomes 
than clerical and sales personnel and substantially 
higher incomes than unskilled workers. Money in- 
comes before taxes of farm operators were more 
heavily concentrated in the lowest income bracket 
than were the incomes of the other gainfully em- 
ployed groups. Their money incomes, however, are 
substantially supplemented by non-money income, 
such as food produced on the farm; hence their 
reported incomes are not closely comparable with 
those of other occupational classes. As might be 
anticipated, retired people as a group reported the 
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lowest incomes, although as many as one-third had 
money incomes above $1,000. 

Income distributions of spending units accord- 
ing to occupation of the head of the unit are pre- 
sented in Table 2 for the years 1946 and 1945. 
Because of the small number of cases in each occu- 
pational group, these income distributions by occu- 
pation should be considered as approximations only 
and as rough guides to general trends in the dis- 
tribution of income between 1945 and 1946. Shifts 
in the income distribution of spending units to- 
wards higher income levels in the professional, busi- 
ness, clerical and sales, and farm operator groups 
were especially marked and were reflected in sub- 
stantially higher median incomes in 1946 than in 
1945. Changes between the two years in the over- 
all income levels of unskilled, semi-skilled, and 
skilled workers were not so marked and were re- 
flected in median incomes for 1946 only slightly 
above those in 1945. While it is known that the 
heads of spending units in these groups frequently 
received increases in basic hourly wage rates, these 
increases must have been offset by a reduction in 
hours worked plus loss of overtime premiums 
formerly received in war industries, and also by 
changes on the part of a substantial number of 
workers to lower-paying jobs. 

Income distributions of spending units according 
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D:srripuTion oF SPENDING UNitTs WiTHin DIFFERENT OccUPATIONAL Groups, By SIZE oF INCoME, 1946 ann 19457’ 


[Per cent] 





















































Managerial Clerical Skilled, semi- F; 
Professional and self- and sales skilled, and Retired A ae P 
Annual money income employed personnel unskilled operators 

before taxes se ——— 2S: See Sedan = ——— 

1946 1945 1946 1945 1946 1945 1946 1945 1946 1945 1946 1945 
Under $1,000 ee guia tates & 3 3 5 8 R 12 11 62 55 35 46 
$1,000-$1,999 we ‘ + iy en iatint 10 22 16 15 22 36 25 29 20 21 27 28 
$2,000-$2,999... : onl ae ened 18 18 15 21 30 24 32 30 9 10 17 11 
$3,000-$3,999.... ‘ rere mie 13 20 18 18 20 18 20 20 4 4 8 7 
$4 ,000-$4,999. . : : ei 16 17 13 12 11 6 7 7 1 5 5 4 
$5,000-$7 ,499 : i ie ae nian 19 11 14 14 6 6 qa 2 2 3 2 2 
$7,500 and over : > ae 15 s 19 14 3 1 (3) (3) 2 1 1 1 
ee EE. 60 ccavbeadcieeed mene kane 1 1 2 1 (3) 1 (3) i (3) 1 5 1 
AD CRORES GIGAME. 000.6 sccncceces ae 100 100 100) 100 100) 100 100 100 100 100) 100 100 
i cada Caen emeld $4 ,000)$3 , 300/$3, 700)$3 , 300) $2 , 600) $2, 200}$2 300+) $2 , 200 (*) (5)|$1 ,300\$1 ,000 

| | 














! The 1945 income data are based on interviews in January-March 1946 (first survey) ; the 1946 income data on interviews in January- 


March 1947 (second survey). 


Because of the smal! number of cases in the various occupational groups and also because of some differ- 


ences in the coding by occupations between the two years, these distributions should be considered as approximations only and as very 
rough guides to general shifts in the distribution of incomes between 1945 and 1946. Separate data are not available for skilled, semi 


skilled, and unskilled workers in the two years because of differences in coding. 


tion of the head of the spending unit. 


All the occupational groupings are in terms of the occupa- 


? As explained in the text, the income distribution for farm operators is not closely comparable with the distributions for other groups 
because of the large amount of non-money income that farmers produce for their own consumption. 


3 Less than one-half of 1 per cent. 


‘ The 1946 median income of skilled and semi-skilled workers was $2,800. 


*’ Not computed. 
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to other basic characteristics. such as their size, the 
number of their members employed, and their 
place of residence, show essentially the same pattern 
for 1946 as for 1945 and other years for which data 
are available. One-person spending units as a rule 
received lower incomes than larger spending units; 
the more employed people in a spending unit, the 
higher was its income. Spending units in metro- 


a somewhat smaller share of total money income 
down to the lowest tenth of all spending units. 
The lowest tenth, which included units with in- 
comes ranging downward from $700, received only 
one per cent of total income. Half of the spend- 
ing units received annual incomes of between 
$2,000 and $5,000 each and as a group received a 
little over half of total income. 














TaBLe 3 
DisTRIBUTION OF SPENDING Units Havinc SpEciFIED CHARACTERISTICS, By SIZE OF INcomE, 1946’ 
[Per cent} 
P . P Employed persons in Residence of 
Number of persons in spending unit spending unit spending unit 
Annual money income ¢ 
before taxes Five Two Metro- | Other 
One Two Three Four or None? One or politan | urban Rural 
more more area? area areat 
Under $1,000.............. 37 17 7 6 11 57 13 6 10 13 29 
$1,000-$1,999............. 34 21 16 21 21 26 25 12 17 22 31 
ae 22 23 32 23 28 9 28 21 26 29 19 
$3,000-$3,999............. 4 18 22 23 20 2 17 25 20 20 9 
$4,000-$4,999............ 1 10 9 13 g 2 7 18 10 8 5 
$5,000-$7,499............. (5) 6 9 7 6 1 5 12 9 5 3 
$7,500 and over...........- 1 3 5 6 5 2 4 4 7 2 
Not ascertained..........- 1 2 () 1 1 1 1 2 1 (5) 2 
All income groups... 100 100 100 100 100 100 100 100 100 100 100 






































1 For comparable 1945 data, see Tables 18, 19, and 20 in Part Two of National Survey of Liquid Asset Holdings, Spending, and Saving 


Division of Program Surveys, U. S. Department of Agriculture. 


2 Members of spending unit were unemployed, retired, housewives, students, etc. 


8 The 12 largest cities in the nation and their suburbs. 
« Towns with less than 2,500 population and open country. 
5 Less than one-half of 1 per cent. 


politan areas (including the 12 largest cities in the 
nation and their suburbs) generally received 
somewhat higher incomes than units in other urban 
areas and considerably higher incomes than spend- 
ing units in rural areas (towns with less than 
2,500 population and open country). Income 
distributions of spending units having these various 
characteristics are presented in Table 3. 


Suares oF Money INcome REcEIVED BY SPENDING 
Units 


When the nation’s 46.3 million spending units 
were ranked into tenths by size of income in 1946, 
as shown in the chart on the next page, the 4.6 mil- 
lion units receiving the highest incomes accounted 
for about one-third of the total money income re- 
ceived during the year by all the units. The in- 
comes of this top tenth of the spending units ranged 
upwards from about $5,000. Total income of the 
next highest tenth of the spending units, whose 
incomes ranged from $3,750 to nearly $5,000, was 
less than half that of the top tenth. Below the 
second tenth, each successive tenth accounted for 


Jury 1947 


On the whole, the share of total money income 
received in 1946 by each tenth of all spending units 
when ranked by their incomes in that year was 
not substantially different from the distribution 
shown in 1945 when spending units were ranked 
by their money incomes in that year. While the 
proportion of income received by the top tenth may 
have increased slightly, both the top tenth and the 
bottom six tenths of the income receivers accounted 
for nearly a third of total money income before 
taxes in the two years. The total and average dollar 
amounts of income received, however, were larger 
for each group in 1946 than in 1945. Supplemental 
Table 13 presents this income comparison for 1946 
and 1945, 

In connection with these estimates it is important 
to recognize that the proportion of income ac- 
counted for by the 10 per cent of spending units 
having the highest incomes is probably somewhat 
underestimated and, on the other hand, that some 
of the spending units having lower incomes, such 
as farmers, received certain amounts of non-money 
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income. Results of consumer interview surveys 
have always understated the highest incomes owing 
to difficulties in securing a representative sample of 
high income spending units and also because of 


reporting errors by consumers. 


TOTAL MONEY INCOME 
PROPORTION RECEIVED BY EACH TENTH 


OF THE NATION'S SPENDING UNITS RANKED BY INCOME 


In the survey of 





_— T 
PENOING UNITS 
RANKED 8Y NCOME 


s 


HIGHEST TENTH 


SECOND TENTH 


THRO TENTH 


FOURTH TENTH 


rete TENTH 


SsaTH TENTH 


SEVENTH TENTH 


PERCENTAGE OF TOTAL MONEY INCOME RECEIVED 
(OY CACH TENTH OF ALL SPENDING UNITS) 





INCOME RANGE 
oF €acw TENTH 


| 
9 4.850 AND OVER | 


$ 3.750 -$ 4.850 


83.110-$3. 750 


$2,700 -$3.110 


$ 2.300 -$2 TOO 


$ 2,000 -$2. 300 


| 


# 1,300 -$2,000 | 


CienTs TENTH $1,150 -81!. S00 
| 
wiNTH TENTH $ Too-$!.150 | 


LOWEST TENTH UNDER $ 700 | 

















1°) 10 20 30 40 
PER CENT 


Norte Each tenth represents approximately 4.6 million 
spending units. 


consumer finances, high-income groups are delib- 
erately over-sampled to increase the reliability of 
results.” Although this technique. brings about con- 

*For a discussion of this over-sampling, see the explanation 


of the sampling method in the Federal Reserve BuLLETIN for 
June 1947, p. 669. 


siderable improvement. in the adequacy of survey 
results, with a sample of 3,000 spending units it 
cannot be expected that a completely representative 
sample of the highest dollar incomes will be ob- 
tained. It is possible, therefore, that the proportion 
of total income received by the 10 per cent of the 
spending units having the highest incomes may 
be understated by several percentage points. In 
all probability, however, the survey findings do 
show the correct proportion of all spending units 
receiving incomes of nearly $5,000 or more. In 
addition, it should be noted that the aggregate 
total of money income as estimated from the survey 
approximates the recognized aggregate income esti- 
mates, such as those of the Department of Com- 
merce, after adjustment for differences of coverage.® 


CHANGES IN INCOME pURING 1946 


The general shifting of spending units to higher 
income groups from 1945 to 1946 reflected sub- 
stantial income changes—both upward and down- 
ward—for a sizable proportion of all the spending 
units. About seven of every ten spending 
units reported some change in income between the 
years 1945 and 1946; for four of the seven it was 
an increase and for the remaining three a decrease. 
As is shown by Table 4, over two-fifths of the 
spending units reported higher incomes in 1946 
and about one-quarter reported lower incomes. 
Almost one-fifth of all spending units reported 

“A discussion of the expansions of certain findings from the 
survey of consumer finances in comparison with accepted na- 


tional estimates of income, saving, and liquid assets will be 
presented in a forthcoming article. 


TABLE 4 


Income CHANGES FROM 1945 to 1946 as ReporTeD BY SPENDING UNiTs In Various OccupaTionaL Groups’ 





Percentage distribution of spending units within occupational group 














Change in annual money i. ] a , pee nd q » a pe , —— — 
income before taxes All 1] Managerial | Clerical Skilled ; ; Sis 
spending || Professional and self- | and sales and semi- Unskilled operators 
units employed personnel skilled . 
2 : ——-—)- ae 
i 
1946 income larger than 1945 42 46 | 42 59 41 35 40 
Larger by 25 per cent or more 17 } 14 17 24 17 15 16 
Somewhat larger. . . . 25 32 25 | 35 24 20 24 
| } 
. : as!» ‘ | . 
No substantial change in income 27 29 29 | 21 21 27 32 
| | 
1946 income smaller than 1945 28 24 27 | 17 | 36 33 24 
Somewhat smaller........ } 16 14 15 8 21 20 18 
Smaller by 25 per cent or more. .| 12 i] 10 12 vy | 15 13 6 
| | | 
Not ascertained...... cr 3 i 1 | 2 3 2 5 4 
| | | 
All units. .. ee 100 100 100 100 | 100 | 100 | 100 
i 





! Based on changes in amount of annual money income received as reported by spending units early in 1947 (second survey). 
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substantially higher incomes while one-eighth re- 
ported substantially lower incomes. 

It was the professional, business, farm, and clerical 
and sales groups that reported increases much more 
frequently than decreases in the total amount of 
money income they received during 1946 as com- 
pared to 1945. Spending units in the skilled, semi- 
skilled, and unskilled worker groups reported de- 
creases in annual money incomes from 1945 to 1946 
almost as frequently as they reported increases. 

Increases in income during 1946 were much more 
frequent in urban than in rural areas, but some- 
what less common in metropolitan than in other 
urban areas. About six of every ten spending 
units in which the head of the unit was under 25 
years of age reported an increase in annual income 
as compared with three of every ten units in which 
the head of the unit was 45 or more years old. As 
might be expected, frequency of increase in income 
declined systematically with advance in age. 

Spending units referred most frequently to 
changes in wage and salary rates as the reason for 
changes in income. Discharge from the armed 
services was the second most important reason 
given for income increases in 1946, but was rarely 
mentioned by those whose income had decreased 
during the year. Unemployment, strikes, and a 
decline in the number of employed people in spend- 
ing units were other reasons for declines in income. 


ConsuMER INcoME Expectations, 1947 


Consumer expectations with regard to future 
income were optimistic at the beginning of 1947 
and very similar to expectations expressed a year 
earlier. Roughly one-fourth of all spending units 


TasiLe 5 


ConsuMER ExPECTATIONS CONCERNING INCOMES 
1947 anv 19467 




















Percentage of 
spending units 
Income expectations 

1947? 1946 3 
Increase of 25 per cent or more.............. 8 11 
Encrense Gf 5-25 Per COME. o.oo scccccccccne 18 14 
Same income (within 5 per cent) ......... ‘ 42 34 
Decrease of 5-25 per cent............---005: 8 14 
Decrease of 25 per cent or more............. 4 9 
Uncertain......... ine ectald>os + cehabaar 18 13 
ER re re ee eyes 2 5 
IN hia. Si acarkb-a eo wie tencaial ate ee ae 100 100 








1 The question was: “How large do you think your income wilk 
be for the entire year 1947 [1946]?’" Farm operators omitted. 

2 Based on interviews in January-March 1947 (second survey). 

* Based on interviews in January-March 1946 (first survey). 


expected their incomes to increase while about one- 
eighth expected their incomes to decline during 
1947. As is shown in Table 5, early in 1947 there 
were considerably fewer spending units expecting 
income declines than there had been early in 1946. 
Since the units anticipating the largest percentage 
increases were primarily in the lowest-income 
groups and those anticipating the largest percentage 
declines were primarily in upper-income groups, 
the over-all dollar totals of expected increases and 
decreases in money income during 1947 of all 
spending units were almost the same. In other 
words, people, in the aggregate, expected a total 
income in 1947 substantially the same as in 1946. 

The income expectations of the various occupa- 
tional groups showed considerable differences. 
More people in the professional, business, and 
clerical and sales groups than in other groups ex- 








TABLE 6 


Expecrep Income CHANGES DURING 1947, py OccupaTIon oF Heap or SPENDING Unir? 















































Percentage distribution of spending units within each occupational group 
Expected change of income } 
during coming year All Managerial Clerical Skilled F 
spending || Professional and self- and sales and semi- Unskilled aren 
units employed personnel skilled operators 
= tienitiniesnameeta is ee | Sees PES ee ME SAR Sy), * 

Increase of 5 per cent or more... 23 34 30 39 21 14 19 
OS ea eer 42 39 30 38 46 46 33 
Decrease of 5 per cent or more. . 14 7 14 8 15 13 28 
a ic ona er ceed’ ‘a 19 20 25 14 16 25 18 
Not ascertained ‘ . + 2 i 0 1 1 2 2 2 

All units.... 100 ! 100 100 100 100 100 100 

1 The question was: ‘“‘Do you think a year from now you will be making more money or less money than you are now, or will you 


be making about the same?” 
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The results are based on interviews in January-March 1947. 
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pected their incomes at the beginning of 1948 to be 
higher than they were at the time of the inter- 
views early this year. Among unskilled workers, 
about the same numbers expected increases as ex- 
pected decreases. In the case of farm operators, 
however, the proportion expecting lower incomes 
exceeded the proportion anticipating higher in- 
comes. The detailed data on 1947 income expecta- 
tions by occupational groups are set forth in Table 6. 

In general, the income expectations expressed 
by the various occupational groups at the begin- 
ning of 1947 conform quite closely to expectations 
expressed a year earlier. Perhaps the two most 
noticeable changes in 1947 are the greater degree 
of uncertainty expressed by most groups and the less 
pessimistic outlook of the skilled and semi-skilled 


groups. 


Lieuw Asset Hotpincs or SPENDING UNIrTs 


During 1946 there was a net increase of approxi- 
mately 8 billion dollars in total personal holdings 
of liquid assets—United States Government bonds, 
savings accounts, and checking accounts. This in- 


SPENDING UNITS HOLDING 
VARIOUS TYPES OF LIQUID ASSETS 













































PER CENT OF BY INCOME GROUPS, EARLY 1947 PER CENT OF 
SPENDING UNITS SPENDING UNITS 
r . 
| | | | 
100 } } 100 
| ANY LIQUID ASSETS” 
| 
80 | 80 
60 r 60 
7 | 
SAVINGS ym. 
| ACCOUNTS 7 CHECKING 
7 ACCOUNTS 
40 | ——-- 1 +— 40 
- | 
- | | 
- 
fe@aeeaee | 4 
a. 3 | 
20 — | t t 20 
| | 
; | : 
| | 
° | Bes a 0 
UNDER 9 t.000 $2,000 $3 000 $ 4.000 $5,000 $7.3500 
91.000 9 999 $2 999 93.999 $4 999 97.499 AND OVER 
thoome Grours 


* Includes U. S. Government bonds, savings accounts, or 
checking accounts. 


crease, as estimated from over-all banking and 
Treasury statistics, brought personal holdings of 
these liquid assets to the record total of about 130 
billion dollars at the beginning of 1947. These 
fgures do not include liquid savings in the form 
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TaBLe 7 


Spenpinc Units Horpinc Various Types or Liguip Assets, 
Earty 1947 anno 1946, sy Income Groups? 





Percentage of spending units in each 
income group having: 





Annual money 
income nl, oe Savings Checking 
before taxes nanan bonds* accounts | accounts 





1947 | 1946 | 1947 | 1946 | 1947 | 1946 | 1947 | 1946 








Under $1,000. . 49 49 25 31 26 22 21 21 
$1,000—$1,999. . 65 68 44 54 37 32 30 29 
$2,000-$2,999. 80 85 62 74 50 43 30 28 
$3,000-$3,999. &9 92 69 80 60 50 39 42 
$4,000-$4,999.. 92 94 77 89 62 55 56 50 
$5,000-$7,499..| 100 98 86 91 69 60 72 67 
$7,500 and over.} 100 | 100 91 96 69 52 89 88 


All income 
groups..| 76 76 56 63 47 39 37 34 





























! Data for early 1947 are based on interviews in January-March 
1947 (second survey); for 1946 on interviews in January-March 
1946 (first survey). 

2 Includes all types of U. S. Government bonds, savings accounts, 
and checking accounts. 

3 Includes all types of U. S. Government bonds. 

‘Includes savings accounts in banks and savings and loan 
associations, postal savings, and shares in credit unions. 


of currency, for which representative information 
could not be obtained from individual holders.’ 

As was noted in Part I of the publication of the 
results of this survey of consumer finances (June 
1947 Federal Reserve Buttetin), the increase in 
liquid assets during 1946 was not shared by all 
spending units. As many spending units reported 
decreases in liquid asset holdings during 1946 as 
reported increases. The effects of these shifts in 
holdings upon the types and amounts of liquid 
assets held by spending units and also upon the con- 
centration of these holdings are discussed in the 
following pages. 

There was no change between early 1946 and 
early 1947 in the estimated number of spending 
units holding at least one of the three reported types 
of liquid assets, that is, Government bonds, savings 
accounts, or checking accounts. As is shown by 
Table 7, roughly three-fourths of all spending units 
held some type of liquid asset in both years. 

There were significant shifts, however, in the 
number of spending units holding a particular type 
of liquid asset. Roughly 3 million fewer spending 
units held Government bonds at the beginning 
of 1947 than a year earlier. In contrast to the 

TInformation was obtained on the amounts of currency held 


by spending units for current transactions, however, and will 
be reported in a later article. 
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TasLe 8 


Liguw Assets Hoipincs oF SPENDING UNirts 1n Earty 1947 anv 1946, sy Income Groups 


1 





Percentage distribution of spending units within income groups 


























Amounts of liquid assets held outs Under $1,000 | $1,000-$2,999 | $3,000-$4,999 | $5,000 and over 
1947 1946 1947 1946 1947 1946 1947 1946 1947 1946 
Total liquid assets:* 
DD Micedicetsateseneew ones a 24 24 51 51 27 24 10 7 0 2 
Ee Se 26 29 27 29 31 35 24 23 10 4 
GP iwtecccvccsccvedeses? 28 29 15 15 30 29 34 41 22 25 
$2,000-$4,999... ce eee eee 14 12 5 3 9 9 24 22 27 29 
SIE: wecccstuneccesead 8 6 2 2 3 3 8 7 41 40 
EE 5 pada whemicns aeam 100 100 100 100 100 100 100 100 100 100 
U.S. savings bonds (Series A-F)3 

44 37 75 69 47 37 28 18 13 ) 
32 37 19 24 37 45 36 39 21 21 
18 20 4 6 13 15 30 35 34 40 
6 6 2 3 3 6 8 32 30 
100 100 100 100 100 100 100 100 100 100 
53 61 74 78 56 63 39 49 31 43 
18 16 15 13 21 18 20 19 15 & 
18 16 8 6 17 14 25 22 18 27 
11 7 3 3 6 5 16 10 36 22 
100 100 100 100 100 100 100 100 100 100 
63 66 79 79 70 72 56 55 21 25 
21 18 14 17 19 19 26 26 26 25 
Ss 6s che a-cuae cee beaker 12 14 6 3 9 & 14 14 30 30 
reer ae 4 2 1 i 2 1 4 5 23 20 
REP GR cake swid eS ehsdaiicdeesdt 100 100 100 100 100 100 100 100 100 100 



































1 Data for early 1947 based on interviews in January-March 1947 (second survey) ; data for 1946 on interviews in January-March 1946 


(first survey). 


? Includes all types of U. S. Government bonds, savings accounts, and checking accounts. 


* Amounts refer to purchase price of savings bonds. 


4 Includes savings accounts in banks and savings and loan associations, postal savings, and shares in credit unions. 


change noted in holdings of Government bonds, a 
significantly larger proportion of spending units 
held savings accounts and checking accounts at 
the beginning of 1947 than a year earlier, This 
shift is particularly noticeable in the case of savings 
accounts; about four of every ten spending units 
had such accounts in early 1946 as compared with 
almost five of every ten at the beginning of 1947.8 

United States Government bonds are still the 
most widely held liquid asset. As was discovered a 
year ago, not only does a greater percentage of the 
nation’s total spending units hold Government 
bonds than any other type of liquid asset, but also 
a greater percentage of the spending units in each 





*There is some Te ead that this shift to savings accounts, 
as shown in Table is somewhat overstated as the result 
of a change between the two years in the questions used by 
interviewers to obtain information about people’s savings 
accounts. 
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income grouping. As is shown in the accompany- 
ing chart, this generalization was also true of Gov- 
ernment bond holdings in 1947. Data presented in 
the chart also confirm the finding of the first sur- 
vey that Government bonds and savings accounts 
are distributed in a manner similar to total hold- 
ings of liquid assets, with the proportion of holders 
increasing quite steadily from lower- to higher- 
income groups. Checking accounts, on the other 
hand, are held by a relatively small percentage of 
units in the lower- and middle-income brackets and 
by a relatively large percentage of those in the 
highest brackets. 

There was some upward shifting in the pro- 
portion of spending units holding relatively large 
amounts of liquid assets, as is indicated in Table 8. 
Over one-fifth of the nation’s spending units held 
$2,000 or more in liquid assets at the beginning 
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of 1947, as compared with a somewhat lower pro- 
portion in the previous year. At the beginning 
of 1947 slightly smaller proportions of all spending 
units held $1-§499 and $500-$1,999 in liquid as- 
sets than a year earlier. The median amount of 
liquid assets held by all spending units (including 
those who had none) was $470 at the beginning 
of 1947 and $400 at the beginning of 1946. The 
median amount held by spending units that had 
some liquid assets was $890 in early 1947 and $750 
a year earlier. 

The most striking change in dollar holdings of 
savings bonds between 1947 and 1946 is the de- 
cline in the proportion of spending units, particu- 
larly in income groups below $3,000, holding less 
than $500. It is evident that there was considerable 
turnover in Government bond holdings during 
1946, especially of small denomination savings 
bonds. Of the spending units holding discount 
bonds (Series A-F) at some time during the year, 
29 per cent reported that during the year they had 
redeemed bonds and bought none, 20 per cent re- 
ported that they had bought bonds but redeemed 
none, and 4 per cent reported that they had both 
bought and redeemed bonds. The remainder of 
those holding bonds (about 50 per cent) reported 
that they had neither bought nor redeemed bonds 
during the year. 

In the case of savings accounts, there was a con- 
siderable increase in holdings. between the begin- 


TasBLe 9 


Dispersion oF Liguip Asset Hotpincs, Earty 1947, wirHin 
Income Groups 














Amount of liquid assets 

held by spending unit at: ! 
Annual money income “a 

fore taxes Thiet 

First : ir 

quartile Median quartile 

OS $ 0 $ 0 $ 330 
icant ae ated 0 40 760 
$2,000-$2,999...... sold ncnieiyite 60 480 1,300 
LA, iva é-o-0 6 wale o abn 200 900 2,150 
$4,000-$4,999.......... ahaa 470 1,400 3,250 
$5,000-$7,499...... ris seams 1,050 2,750 5,250 
ee ee 2,950 7,250 12,000 











1 Figures refer to spending units within each income group se- 
lected as follows: 

First quartile—holdings of the spending unit which separates 
the fourth with smallest holdings from the upper three-fourths. 

Median—holdings of the spending unit which is the mid-point 
» §.... distribution; half of the spending units are below and half 
above. 

Third quartile--holdings of the spending unit which separates 
the fourth with largest holdings from the lower three-fourths. 

Similar data as published from the 1946 survey (see Table 5 in 
July 1946 Federal Reserve BULLETIN, p. 718), are not strictly com- 
parable since they include savings in the form of currency. 
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ning of 1946 and 1947. Many more spending units 
with incomes above $3,000 held $2,000 or more in 
banks or savings and loan associations, while in 
all income groups there were increases in the num- 
bers of spending units holding amounts of less 
than $2,000 in savings accounts and declines in 
those having no savings accounts, 

While there is a strong tendency for high-income 
groups to have large holdings of liquid assets and 
low-income groups to have smaller holdings or none 
at all, there is a great deal of variation within 
every income group in the size of liquid asset 
holdings. This was first pointed out in last year’s 
survey, and, as Table 9 indicates, there has been 
no change in this relationship. When _ holders 
within each income class were ranked according 
to size of holdings, every holder in the quarter 
with the highest holdings had more liquid assets 
than the middle holder of the next higher income 
group except for the two highest income groups. 


SHares oF Lioguiw Assets HeLp sy Spenpinc UNIrTs 


Shares of total liquid assets held by each tenth 
of the nation’s spending units, when ranked by 
the size of their liquid asset holdings, showed no 
change during 1946. Early in 1947 the top tenth 
of the holders held 60 per cent of the total amount 
of liquid assets owned by all spending units. As 
shown in Table 10, this same proportion was held 


Taste 10 


Proportion oF Liguip Assets Hetp sy SPENDING UNITs 
Wuen Rankep (1) By Size oF INcoME anv (2) By SIZE OF 
Liguw Asset Hoxpincs, Earty 1947 anp 1946 























Percentage Percentage 
of liquid as- of liquid as- 
—— oy * py ov 
: : each tenth Spending units each tent 
Pane ya eno of income ranked according | of liquid as- 
‘> hake ensemenety receivers to their holdings | set holders 
=a of liquid assets 
Early | Early Early | Early 
1947! | 19462 1947 | 1946 
Highest tenth....} 39 40 Highest tenth...| 60 60 
OS TC ET 13 re 17 17 
(eee vata 9 10 , ar 10 10 
OS SST eS 7 7 ee 6 6 
NS bcbg 310 «arid 7 8 Fifth. . ae at 4 4 
a Sere 7 6 Sixth. . 2 2 
Seventh...... 5 5 Gevemth........ i 1 
Eighth..... 4 4 Se (3) (8) 
Nd dul bp ees 4 3 RS 0 
Lowest tenth... 3 4 Lowest tenth. .. 0 
All tenths.....| 100 100 All tenths... .| 100 100 




















1For spending units ranked in order of their 1946 annual in- 
comes (second survey). 

? For spending units ranked in order of their 1945 annual in- 
comes (first survey). 

3 Less than one-half of 1 per cent. 


FeperaL Reserve BULLETIN 























SURVEY OF CONSUMER FINANCES 


by the top tenth of holders at the beginning of 
1946. Also, in both years nearly 40 per cent of 
all spending units held none, or small amounts, 
of the liquid assets reported. Table 16 at the end 
of this article shows that there was a general up- 
ward shifting of the amounts of liquid assets held 
by the individual spending units in each segment, 
except the lowest 40 per cent. 

Perhaps a more significant way of analyzing the 
distribution of liquid assets from the standpoint of 
their possible use for consumption or investment 
purposes is to rank spending units by the size of 
their incomes and determine the relative propor- 
tion of liquid assets held at the upper and lower 
ends of the income scale. The results of this pro- 
cedure, shown in Table 10 and also in the accom- 
panying chart for 1947 only, indicate that the top 10 


TOTAL LIQUID ASSETS 


PROPORTION HELD BY EACH TENTH 
OF THE NATION'S SPENDING UNITS RANKED BY INCOME 



































SPENDING UNITS PERCENTAGE OF LIQUID ASSETS WELD INCOME RANGE 
(RANKED BY INCOME (BY EACH TENTH OF ALL SPENDING UNITS) (OF EACH TENTH) 
HIGHEST TENTH $ 4.850 AND OVER 
| SECOND TENTH ' $ 3.750 -$ 4,850 
} THIRO TENTH ° $3.100-$3,750 
| 
FOURTH TENTH $2.700-$ 3,100 
FiFTM TENTH 7 } $ 2,300-$2.700 
SIXTH TENTH 7 pooate oem 
| SEVENTH TENTH | $ 1.500 -$ 2,000 
E.GHTH TENTH 4 \$ 1.150 -$ 1,500 
| 
NINTH TENTH 4 $ 700-§1.150 | 
LOWEST TENTH UNDER @ 700 
° 10 20 30 40 


PERCENT 


Note.—Each tenth represents approximately 4.6 million 
spending units. Total liquid assets include U. S. Government 
bonds, checking accounts, and savings accounts as reported 
by spending units in January-March 1947. 


per cent of spending units, ranked according to in- 
come, held roughly 40 per cent of total liquid assets 
at the beginning of this year. The same proportion 
of total assets was held a year earlier by the group 
containing the 10 per cent of spending units having 
the highest incomes at that time. Many spending 
units that were in the top tenth of income receivers 
in 1945 fell into lower tenths in 1946; conver- 
sely, many spending units that were in lower 
ranks in 1945 were in the top tenth in 1946. 
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Also, there were substantial changes in the liquid 
asset holdings of many individual spending units. 
Thus the unchanged distribution of liquid assets 
by income ranking reflects numerous offsetting 
changes in both income and liquid asset holdings. 

In general, the share of liquid assets held by 
spending units increased with the size of their 
incomes. And, as has been pointed out earlier in 
this article, the percentage of spending units holding 
liquid assets increased with income. Nevertheless, 
many spending units with relatively high incomes 
held no liquid assets and a sizable number of spend- 
ing units with low incomes held substantial amounts 
of liquid assets. ‘ 

The 30 per cent of spending units with the 
largest incomes in 1946 held a little over 60 per 
cent of total liquid assets in early 1947. The bottom 
50 per cent of income receivers, as shown in the 
chart, held almost 25 per cent of the total amount 
of liquid assets owned by the nation’s spending 
units. Another combination indicates that the 50 
per cent of the spending units with annual incomes 
of between $2,000 and $5,000 in 1946 received 
slightly more than half of the total income of all 
units and held close to half of the liquid assets 
reported. 

Liquid asset holdings of the 50 per cent of the 
spending units with the lowest incomes, that is, less 
than $2,300 in 1946, may approximate 30 billion 
dollars. This is no doubt much larger than hold- 
ings of this group in prewar years, when total 
liquid assets amounted to little over 50 billion dol- 
lars and were probably much more largely con- 
centrated at the upper end of the income scale than 
is now the case. Present holdings, although con- 
sidered as permanent reserves by most holders, rep- 
resent a sizable sum available for living expenses, 
emergencies, and other consumption purposes, the 
primary uses for which a substantial number of 
spending units at the lower end of the income scale 
reduced their liquid assets in 1946. The liquid 
assets held by the top 10 per cent of income receiv- 
ers (including spending units with incomes of 
almost $5,000 or more) amounted to roughly 50 
billion dollars at the beginning of 1947. Persons 
with high incomes who reduced their liquid asset 
holdings in 1946 converted them primarily into 
investments or housing. 

The relative concentration of liquid asset hold- 
ings when units are ranked by size of holdings 
is identical whether the population is distributed 
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among spending units or family units. Family 
units of course hold somewhat larger average 
amounts of liquid assets than spending units, but 
the relative distribution of these holdings among 
units of either type is the same. 

Supplementary Tables 17 and 18 indicate for 
family units the size of liquid asset holdings by 
income groups and the proportion of liquid assets 
held by the various income groups. 


CHARACTERISTICS OF Liquip Asset Howpers 


There are significant differences among occupa- 
tional groups in the amounts of liquid assets held, 
as indicated by Table 11. Professional and busi- 
ness people held relatively large amounts, on the 
average, and few spending units in these groups 
had no liquid assets. Clerical and sales personnel 
had moderate amounts of assets—the majority hold- 
ing less than $1,000—and there were relatively few 
spending units in this category that held either 
very large amounts or no liquid assets. Among 
skilled and unskilled workers, and _ especially 
among unskilled workers, there was a sizable 
group that held no liquid assets, and the posses- 
sion of large amounts was quite uncommon. Dif- 
ferences among occupational groups in the size 
of liquid asset holdings appear to correspond quite 
closely to differences in the size of incomes. Most 
professional people and self-employed businessmen 
and managerial groups have higher incomes than 
skilled and unskilled workers, and therefore may 
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well be expected to have more accumulated wealth 
in liquid forms. 

A comparison of the size of liquid asset holdings 
according to the relative age of the head of the 
spending unit reveals that spending units with the 
youngest members as heads of the units had the 
smallest accumulations of liquid assets as of early 
1947. About a third of the youngest group (aged 
18-24) had no assets, and few had large holdings 
of assets. As Table 11 shows, the largest amounts 
were held by the group between 45 and 64 years 
old. Among those over 65, there was a sizable 
group without liquid assets as well as a considerable 
number with substantial holdings. 

Although in many respects differences in the 
size of liquid asset holdings, when spending units 
are grouped by occupation, age, and other factors, 
appear to be closely associated with income, not 
all the differences in the size of these holdings can 
be attributed to income. The influences of factors 
other than income on liquid asset holdings of 
individual spending units can be analyzed by com- 
paring the characteristics of “large,” “medium,” 
and “small” holders within the same income groups. 
“Large holders” were defined to include the top 
25 per cent of asset holders of spending units in 
each income group, “small holders” the bottom 
25 per cent, and “medium holders” the middle 
50 per cent. “Large holders” are thus units whose 
holdings are large for their income, not large in the 
absolute sense. 














Taste 11 
DisrripuTION OF SPENDING UNITs witHIN DIFFERENT OccuUPATIONAL AND AGe Groups, By AMOUNT OF LiguID AssET 
Hotpincs, Earry 1947 
[Per cent] 
Occupational group of head of spending unit Age of head of spending unit 
Amounts of total liquid c ri) 
assets held! Managerial lerical Skilled 
Profes- | “and self- | and sales | and semi-| ,U"-,| Re, | 18-24 | 25-34 | 35-44 | 45-64 | 5 and 
— employed | personnel] skilled 
a tee eee 6 10 12 22 48 40 32 24 23 20 32 
a aa ah 20 18 31 30 28 18 41 33 23 22 22 
I ee 31 31 32 29 18 15 22 27 29 26 22 
SE oven edeceenes 19 19 16 12 5 11 4 11 15 16 il 
$5,000 and over............ 19 16 6 4 (?) 11 0 3 7 12 9 
Not ascertained............. 5 6 3 3 1 5 1 2 3 4 4 
I aS ee a 100 100 100 100 100 100 100 100 100 100 100 
Median asset holdings........ $1,300 | $1,250 $600 $400 $50 (3) (3) () @) (3) (3) 






































1 Includes all U. S. Government bonds, savings accounts, and checking accounts. 


? Less than one-half of 1 per cent. 
3 Not computed. 
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The various characteristics of large, medium, 
and small holders are shown in Table 12 and are 
similar to characteristics ascertained in last year’s 
survey. Skilled and semi-skilled workers, when 


Taste 12 


CHARACTERISTICS OF LarcE, MEDIUM, AND SMALL HoLpeErs 
or Liguip Assets witH Income Hetp Constant? 


[Percentage distribution of spending units within group} 





All Medi- 


Small 
Group of spending units — Loom hold- _ 
units |} ers? | ers ? 





By age of head of unit: 
18-2 


25-34 bead ners cos dlwcken eens 100 19 50 31 
Phased 04000600 6ecnens O80 100 21 $1 28 
ee See 100 30 49 21 
Ey ins +-usene sacs xe 100 38 43 19 


By competent grouping of head of 


a an or clerical and sales. 100 26 58 16 
Managerial or self-employed. . 100 29 49 22 
Skilied, semi-skilled, or unskilled 100 18 51 31 


a a ey ee ae Ae 100 38 40 22 
By education of head of unit: 
ere 100 24 46 30 
SS Sov onde-4-20.05 60 0k 100 23 54 23 
DE ceeds etbebas cies ceded 100 32 52 16 


By type of community: 
Metropolitan areas*............ 100 26 50 24 
Other cities of more than 50,000 100 19 52 29 
Towns of 2,500 to 50,000 popula- 

Gs eareikine.deueken es Gehan 100 25 $1 24 
Towns of under 2,500 population. .| 100 26 49 25 
Open country......... 


By veteran status: 
Veteran of World WarIlinunit..| 100 22 52 26 
No veteran of World War II in 

Wc pk 00's das chuanyeebebees 100 26 49 25 
| 

















' For comparable data in the 1946 survey, see July 1946 Federal 
Reserve BULLETIN, Table 8, p. 721. 

? The one-fourth in each income group with the largest liquid asset 
holdings were considered “‘large holders."" The one-fourth in each 
income group with the smallest holdings, many of whom had no 
assets, were considered “‘small holders.’ ‘‘Medium holders’’ were 
the middle 50 per cent in each income group. 

3 The 12 largest cities in the nation and their suburbs. 


compared with people of similar incomes but 
different occupations, had considerably smaller 
amounts of liquid assets. Spending units with the 
oldest heads (aged 65 and over) had larger asset 
holdings than others at the same income levels. 
People with college educations tended to be large 
asset holders in their income groups while those 
with only a grammar school education tended to 
be small holders. Spending units from open- 
country areas were more often large holders than 
were units in other types of community. In addi- 
tion, relatively more nonveterans than veterans of 
World War II were large holders. 
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Tables 13 through 18 contain supplementary in- 
formation relating to results presented in the text. 


Taste 13 
SHare oF Torat Money Income Recetvep sy Eacu TENTH 


OF THE Nation’s SPENDING UNits, WHEN RANKED By SIZE 
oF Income, 1946 ann 1945? 














Percentage of total money Amount of 

income received before taxes: — Al a 

sma! - 
Ly A come receive 

to dize of income By each tenth | Cumulative in group 

1946 | 1945 | 1946 | 1945 1946 1945 
Highest tenth..... 32 29 32 29 $4,850 |$4,450 
ou peas 15 16 47 45 3,750 | 3,500 
, =a eReeeE 12 13 58 58 3,100 | 2,950 
ene 45 » 063 6 10 11 69 69 2,700 | 2,450 
PGES thes ees 9 9 78 78 2,300 | 2,050 
re 7 7 85 85 2,000 | 1,700 
Seventh.......... 6 6 91 91 1,500 | 1,350 
weak 6 5 eo 0 5 5 95 96 1,150 | 1,000 
SS 3 3 99 99 700 550 
Lowest tenth..... 1 1 100 100 0 0 























1 The 1945 income data are based on interviews in January-March 
1946 (first survey); the 1946 income data on interviews in January- 
March 1947 (second survey). It is possible that the proportion of 
income received by the highest tenth of income receivers is under- 
estimated by several percentage points in both years. A sample 
of approximately 3,000 spending units having been used in both 
surveys, it cannot be expected that a completely representative 
sample of the highest dollar incomes was obtained. 

Note.—Detailed figures may not add to cumulative figures 
because of rounding. 
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DistrisuTION OF SpENDING Units, Money Income Re- 




















CEIVED, AND Liogumw Assets, By INcome Groups, 1946 
ano 1945? 
1946 1945 
Annual money , ; 
income Ss d- n- Li id Ss d- n- Li id 
Spen iquid|Spen iqui 
before taxes ing —_ assets| ing ome ts s 
units | cived held? | units osiuetl held 
Under $1,000....... 17 3 5 20 5 7 
$1,000-$1,999....... 23 12 il 27 16 14 
$2,000-$2,999....... 25 21 17 23 23 17 
$3,000-$3,999....... 17 20 16 15 20 16 
$4,000-$4,999....... 8 13 12 7 12 10 
$5,000-$7,499....... 6 11 13 5 il 13 
$7,500 and over. .... 4 20 26 3 13 23 
All income groups..| 100 100 100 100 100 100 























1 Covers 1946 and 1945 money income before taxes and liquid 
assets held in early 1947 and early 1946. The 1945 income data 
and early 1946 liquid assets data are based on interviews in Jan- 
uary-—March 1946 (first survey), and the 1946 income data and 
early 1947 liquid assets data on interviews in January-March 
1947 (second survey). 

2 Early 1947. 

3 Early 1946, 
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Mepian Amounts oF Money INcoME anv Liguim, Assets oF 
SpenpiInG Unrrs, sy Income Groups, 1946 








- Median 
Medi —— holdings 
Annual money income : a a as a per- 
before taxes macceRe asset centage 
(In doilars) holdings of 


(in dollars)! income 





| 
| $ 600 $ 90 0 








Under $1,000... 
$1,000-$1,999 1,450 40 2 
$2,000-$2,999 2,400 480 20 
$3,000-$3,999 3,350 900 27 
$4,000-$4 999 4,400 1,400 32 
$5,000-$7,499 | 5.500 2,750 50 
$7,500 and over | 10,250 7,250 71 
All income groups i 2,300 || 470 20 
' 





1 Includes holdings of al! U. S. Government bonds. savings ac- 
counts, and checking accounts as of early 1947. Excludes currency 
holdings. 
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Suare or Torat Liguw Assets Hetp sy Each TENTH OF 
THE Nation’s SpeNpDING Unirs WHEN RANKED By SIZE OF 
Asser Howpincs, Earry 1947 ann 1946 











| 
| Percentage of total Amount of 
} liquid assets held: liquid assets 
tioning cats [OO ———— wane Ld 
ranked according | By | yy 
to their holdings | 7 eace Cumulative _ nonwer 
of liquid assets! | tenth | mm Group 
>——_|—_ -—_|-——_——- 
1947 1946 1947 | 1946 1947 1946 
Highest tenth | 60 | 60 60 60 |$4,250 |$3,400 
Second. . | 17 | 17 77 | 77 | 2.150 | 1.800 
Third. 10 | 10 87 87 1,300 | 1,100 
Fourth | 6 6 93 93 800 650 
Fifth ‘ 4 | 4 97 97 450 400 
See a @re 99 99 250 200 
Seventh 1 | 1 100 100 50 50 
Eighth (*) (?) 100 100 0 0 
Mmth..... 0 0 100 100 0 0 
Lowest tenth 0 0 100 100 0 0 














1 Includes all U. S. Government bonds, savings accounts, and 
checking accounts. 
? Less than one-half of 1 per cent. 
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Taste 17 


Liou Asset Hotpincs or Famiry Units in Earry 1°47 
By Income Groups 











Percentage distribution of family units 
within income group 
Amount of liquid |——"—-—--—_—- "7 ae meen 
assets held ! be 
‘mille || Under | $1,000- | $3,000- | $5.00 
groups $1,000 $2,999 $4,999 enna 
aie —}|———_j}—_$___} —____]— ‘ acaee 
Se 7% 23 | 54 28 10 1 
DS «0-006 , a 25 31 23. (| 10 
$500-$1,999.... 26 14 28 34 24 
$2,000-$4,999._. 17 6 9 26 3 
$5,000 and over. i, 1 4 7 | 35 
All units...... 100 100 100 100 =|) (100 

















1 Includes all U. S. Government bonds, savings accounts, and 
checking accounts. 
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DistRIBUTION OF Famity Units, Money Income REcEIveED, 
AND Liquip Assets, By IncomE Groups, 1946 anv 1945 7? 


[Per cent] 





























1946 1945 
Annual money ot a sin it ang ON 
income > n- ae n- ‘ 
oe Fam- Liquid| Fam- Liquid 
before taxes ily ey assets| ily og: assets 
units coleell held? | units wtved held* 
Under $1,000... .... 15 2 4 - cg Sg 
$1,000-$1,999.... | 20 9 9 | 22 mu | 9 
$2,000-$2,999....... 22 7wiwe)}znmit 14 
$3,000-$3,999...... 18 19 15 17 21 17 
$4,000-$4,999....... 10 14 13 Sf 2 4 
$5,000-$7,499.. ae 9 16 16 int a 
$7,500 and over.....| 6 23 28 4 16 ] 26 
lias 
All income groups..| 100 100 100 100 100 | 100 
{ 





1 Covers 1946 and 1945 money income before taxes and liquid 
assets held in early 1947 and early 1946. The 1945 income data 
and early 1946 liquid assets data are based on interviews in Jan- 
uary—March 1946 (first survey), and the 1946 income data and 
early 1947 liquid assets data on interviews in January-March 
1947 (second survey). 2? Early 1947. 3 Early 1946. 
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THE STRUCTURE OF INTEREST RATES ON BUSINESS LOANS 
AT MEMBER BANKS! 


by 


Richard Youngdahl 


Throughout the banking system, the structure 
of interest rates on business loans currently con- 
forms to a remarkably standard pattern. Although 
average rates for different sections of the country 
and for broad types of loans show substantial vari- 
ations, borrowers of like characteristics pay approxi- 
mately comparable rates for a given amount and 
type of loan at banks of varying sizes in large and 
small centers. Of the various factors making for 
differences in rates, the most important appears to 
be size of loan. Size of borrower, however, is 
another strategic factor in rate differentials. Be- 
sides these major factors of rate variation, some 
differences are evidently attributable to charac- 
teristics such as security and maturity of the loan, 
industry of the borrower, corporate status and age of 
the concern, size of the bank, and geographical 
influences, but these differences are generally nar- 
row. The attainment of a relatively consistent 
structure of interest rates on business loans for the 
banking system as a whole is evidence of the present 
nation-wide character of the business credit market 
served by banks. 

Information on interest rates on member bank 
loans to businesses has become available through 
the recent Federal Reserve System survey of such 
loans outstanding on November 20, 1946. Almost 
2,000 member banks, including banks in all regions 
and size classes, participated in the survey and sub- 

‘The present article is the fourth in a series covering the 
results of the nation-wide sample survey of business loans out- 
standing at member banks as of Nov. 20, 1946. The three 
previous articles were “Business Loans of Member Banks,” by 
Albert R. Koch, Federal Reserve Butietin, March 1947, 
‘Term Lending to Business by Commercial Banks in 1946,” 
by Duncan McC. Holthausen, Federal Reserve BULLETIN, 
May 1947, and “Security Pledged on Member Bank Loans to 
Business,” by Tynan Smith, Federal Reserve BULLETIN, June 
1947. An article on loans to small businesses will appear in a 
forthcoming issue of the BuLLETIN. 

The survey of bank loans to industrial and commercial busi- 
nesses, on which this article is based, was planned by the 
Board’s Division of Research and Statistics in consultation 
with the Board’s Divisions of Bank Operations and of Examina- 
tions, the Federal Reserve Banks, and other interested agencies. 
lhe information was collected and compiled into district totals 
at the Reserve Banks and national totals were prepared at the 


Board's offices. 
Supervision of the survey, analysis of results, and prepara- 


tion of articles are under the general direction of Ralph A. 


Young, Assistant Director of the Division of Research and 
Statistics. Richard Youngdahl, of the Division, has been 
largely responsible for the supervision of the collection and 
tabulation of information. 
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mitted detailed information on about 100,000 indi- 
vidual loans. The sample of loans included about 
one-sixth of the estimated total number of loans 
outstanding at member banks on the date of the 
survey. 
SUMMARY 

Major features of the current structure of interest 
rates on business loans, as shown by the survey 
data, are: 


(1) The bulk of the loans in dollar amounts bore 
rates of 3 per cent or less. The average rate on 
all loans was 2.9 per cent. 

(2) Rates varied from less than | to more than 
13 per cent. Six per cent was the rate most fre- 
quently charged, and the median—that is, the mid- 
dle—rate was 5 per cent. 

(3) Characteristics of loans accounted for sig- 
nificant variation in rates charged business custo- 
mers. Thus, rates were considerably higher on 
small loans than on large loans, even to borrowers 
of the same size. Rate differentials were also 
shown by type of security pledged on loans. Short- 
term loans carried slightly lower rates than long- 
term loans. 

(4) Rates also varied according to the charac- 
teristics of the borrower. Although a large part of 
the differences in over-all averages for various broad 
types of loans seems to reflect variations in size struc- 
ture, there are significant differences among loans 
of the same size. Large concerns generally paid 
lower rates than did small companies for a given 
amount of credit. Borrowers in certain industries 
paid higher rates than did borrowers in other lines. 
Unincorporated businesses were charged higher 
rates than were incorporated concerns. New enter- 
prises paid more for bank credit than did long- 
established concerns. 

(5) Differences in the characteristics and loca- 
tion of banks were reflected in very moderate rate 
differentials. Rates on like loans varied only slightly 
among banks of different sizes in large and small 
centers. Rates on comparable loans were only 
slightly higher in the West and Southwest than in 
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other sections of the country, although average 
rates for all loans showed pronounced differences. 

(6) The average level of rates was lower at the 
end of 1946 than in early war and prewar years, 
thus continuing a downward tendency dating from 
the early thirties. 

The detailed description of the structure of in- 
terest rates charged on business loans at member 
banks near the end of 1946, which supports the 
foregoing summary, is presented in the following 
pages. The analysis sets forth the results of various 
tests made for the purpose of determining the 
effects of common borrower and loan characteristics 
on the existing structure of rates. The figures on 
the amount and number of business loans at various 
interest rates and average interest rates for particu- 
lar groups of loans are estimates based on the 
sample of loans included in the survey. 


Loans OvutsTANpDING AT Various INTEREST RaTEs 


About 30 of every 100 member bank loans to 
businesses on November 20, 1946 were made at an 
interest rate of 6 per cent, as is shown in Table 1.? 
Rates of 5 and 4 per cent were also frequently 
charged, and 88 of every 100 loans were at rates 
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DisrRIBUTION OF MEMBER Bank Business Loans, 
Novemser 20, 1946, sy Inrerest Rate? 
[Estimates"of outstanding loans] 




















Amount | Number Percentage Average 

Interest rate of loans | of loans distribution size of 

(Per cent (In (In loan (In 

per annum) millions)} thou- thou- 
sands) | Amount] Number] sands) 

Less than 1.0.. . = 0.3 0.4 (?) $214 
| SE arr . 146 0.9 1.1 0.1 154 
1.1-1.9 4,261 12.0 32.2 1.8 354 
ye 1,294 9.4 9.8 1.4 138 
2.1-2.9.. 1,482 13.7 11.2 2.0 108 
oss comiads 1,287 34.8 9.7 $.2 37 
eres wees ved 542 13.2 4.1 2.0 41 
Seieehenesees ‘ 1,836 | 117.2 13.9 17.5 16 
SS ae 447 26.6 3.4 4.0 17 
ah ste 1,054 141.1 8.0 21.1 7 
tS er 46 3.6 0.3 0.5 13 
6.0-6.9...... 634 | 199.7 4.8 29.8 3 
ES oi: in Xe siete ti 25 14.7 0.2 2.2 2 
8.0-8.9.... heii 50 29.1 0.4 4.3 2 
9.0-9.9...... 7 2.0 0.1 0.3 4 
10.0-10.9...... 26 18.4 0.2 2.8 1 
11.0-11.9..... 1 1.2 (?) 0.2 1 
12.0-12.9...... 26 29.2 0.2 4.4 1 
13.0 and over... 5 2.7 (?) 0.4 2 
All rates. ...]| 13,222 | 669.6 100.0 100.0 20 
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1 Excludes a small amount of loans for which the interest rate 
was not reported. 

2 Less than 0.05 per cent. 

Note.—Detailed figures may not add to totals because of 
rounding. 
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of 4 per cent or higher. Less than 5 of every 100 
loans were made at rates of under 2 per cent. 
Loans at such low rates are commonly of con- 
siderable size, however, and the total dollar 
amounts outstanding at low interest levels are cor- 
respondingly large. About one-third of the total 
dollar amount of member bank loans to businesses 
outstanding .in November 1946 were at rates of 
under 2 per cent. In contrast, loans at 6 per cent, 
which individually averaged only about $3,000 in 
size, accounted for less than 5 per cent of the 
dollar volume. Thus although the median rate— 
that is, the middle rate in terms of number of loans 
—was 5 per cent, the average rate paid on all busi- 
ness loans at member banks was 2.9 per cent.* 
The range of such rates was from less than | per 
cent to more than 13 per cent per annum. 

Wide dispersion in loan rates charged business 
customers at member banks is a result of inter- 
action of many factors in the bank credit market. 
The interest rate charged an individual business is 
usually determined in personal negotiation between 
bank and borrower. It reflects such attributes as the 
borrower’s size and general credit standing, his 
access to alternative credit sources, the size and 
maturity of the loan, the character of the borrower's 
business, the value to the bank of his deposit ac- 
count and of other business relationships, and the 
nature of the security, if any, to be pledged. Cer- 
tain other factors not related directly to the bor- 
rower or the loan but rather to the lending bank 
or perhaps the banking structure can also be shown 
to have some effect on interest rates charged for 
bank business loans. These are the size of the 
lending bank, the size of the center ,in which the 
bank is located, and the area of the country where 
the loan was made. 


DirFrereNces 1N Rates Paww sy Larce aNnD SMALL 
Borrowers 


Large business concerns, which usually have 
widely established credit and borrow large amounts, 
obtain most of their loans at rates considerably 
below those most frequently paid by small and 
medium-size establishments. Near the end of 
1946 most bank loans to very large companies 


2 Almost all of the loans shown in Tables 1, 2, and 4 as at 
rates of 6.0-6.9 per cent were at 6.0 per cent. 


* Average interest rates used in this article were computed 
by weighting each interest rate, recorded in tenths of 1 per 
cent, by the dollar volume of loans outstanding at that rate. 
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—those with total assets of 5 million dollars or 
more—were at rates between 1 and 2 per cent, 
as is shown in Table 2 and Chart I. 
15 per cent of the number of loans to such busi- 
nesses were at rates of 3 per cent or more. As the 
size of the borrower declined rates at which the 
bulk of bank loans were placed increased. The 
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DisTRIBUTION OF MEMBER BANK Business Loans, NovEMBER 20, 1946, sy INTEREST RATE AND Size oF BorROWER 


[Estimates of outstanding loans] 





Size of borrower 


(Total assets, in thousands of dollars) 


Size of borrower 
(Total assets, in thousands of dollars) 


most common rate paid ranged from 1.75 per 
cent for the largest borrowers to 4 per cent for 
moderately. large and medium-size concerns and 
to 5 per cent for small companies with assets of 
from $50,000 to $250,000. The rate most fre- 
quently charged very small businesses—those with 
assets of less than $50,000—was 6 per cent. Many 



























































IMterest rate — -- 
(Per cent per annum) Under | so- | 250- | 750- | 5,000 | Under | so- | 250- | 750- | 5,000 
50 250 750 5,000 | and over 50 250 750 5,000 | and over 
Amount of loans, in millions Number of loans, in thousands 
Less them 84.600. ccce ce M$ 1/;$ 2:8 6\|$ 44 () (@) () 0.1 (1) 
oR 2 a eee $ 2 5 21 24 94 0.1 0.2 2 0.2 0.3 
$.1-89.. on0% abides seeneb std eee 5 32 105 540 3,534 0.3 1.3 £2 3.1 6.0 
BD. . cécies combeeo + Guemeve ua 11 53 79 297 838 1.6 2.6 1.3 2.0 1.6 
£.2-BD, oc pamatnn+seeunaneenaees 18 102 126 380 841 2.6 4.1 3:5 2.7 1.6 
te FP 62 253 301 425 233 11.4 12.6 6.1 3.4 0.7 
B.S-ES. «cc deends os teeuaseas 21 106 119 177 113 3.4 §.2 2.8 1.5 0.1 
PY ee ee a pe oe ae 252 671 387 369 135 60.2 40.5 10.2 4.2 0.5 
6.3-68.. . oc cseee+ 00 nctessteeusne 73 199 102 57 11 11.7 10.7 2.9 0.7 0.1 
SD. oo. ces genes +b OwepTT Eee ke 309 483 145 oF 10 86.9 45.4 5.3 1.6 0.1 
aa ee 8& 18 Oe fe apane 2.9 0.6 0.1 3 ae 
a ee eee ae 333 229 46 17 2 161.3 32.5 3.1 0.4 (*) 
a 18 6 () (@) |. 13.6 1.0 (@) OF Bes cones 
SS errr err Ty ee 38 7 3 (@) @®) 26.0 Wy 1 Q) @) 
CE jvonvesses seus eaeeneet 4 2 1 oe Se. 1.6 0.3 @) () ee 
err re 20 3 () (1) 16.6 1.1 0.1 ) ae 
CRBSED, cccoccewoscevs 1 og terre Tr: Peo er it is bp Peer iter. Scere 
OS ar pees ee 23 2 () Pht ceheax 27.7 1.0 0.1 | eee 
CR Ni ec ice acetetved 3 () S Ectesuadeussees 2.4 0.2 Fg Oe eee 
All rates 1,201 2,165 1,456 2,397 5,855 431.6 160.9 36.0 20.0 11.2 
Percentage distribution 
Less than 1.0.. (?) 0.1 0.1 0.3 0.7 (?) (@) 0.1 0.5 0.4 
CD... . cc natn sbetneaoredvind + x 0.2 0.2 1.4 1.0 1.6 () 0.1 0.4 1.1 2.7 
SG een eo wach aun Smee ee eee 0.4 1.5 £ 22.5 60.4 0.1 0.8 3.4 15.4 53.3 
Si vavdes teh at ber ace 0.9 oa 5.5 12.4 14.3 0.4 1.6 3.6 9.9 14.5 
ka eer aye rey 1.5 4.7 8.6 15.8 14.4 0.6 2.5 6.9 13.4 14.5 
ei es das oS ANE ROR EOD 5.2 11.7 20.7 17.7 4.0 2.7 7.8 16.8 16.8 6.4 
Say skates hab otaes 1.8 4.9 8.2 7.4 1.9 0.8 3.2 7.8 7.4 1.2 
Cie sass vied ete Resee on 21.0 30.9 26.5 15.4 2.3 14.0 25.2 28.4 21.1 4.4 
PEE: «\o.nc0gdecke teeeess 6.1 9.2 7.0 2.4 0.2 2.7 6.7 7.9 3.3 1.2 
2 Ere errr et eee 25.8 22.3 10.0 3.9 0.2 20.1 28.2 14.8 8.2 1.3 
RE redeede Gb GhCeR wes wANes eases 0.6 0.4 1.2 Oe Besecuks 0.7 0.4 0.3 O.F Beveceee 
| RT a ree Se 27.7 10.6 3.2 0.7 (*) 37.4 20.2 8.6 2.2 0.2 
Pg ee 1.5 0.3 (?) C— 7a 3.1 0.6 0.1 O.S Been eevee 
oe Ole eis ot wn tceig ¥% 3.1 0.3 0.2 (2) (2) 6.0 1.1 0.3 0.2 0.1 
WEG £8 Db are cteent evar een 0.3 0.1 0.1 | eae 0.4 0.2 0.1 ©. 8 Bit wines 
SP, tc ¢eneedbaw neeehns ce 0.2 (?) OP Wiewcnrs 3.8 0.7 0.2 0.1 
le |) eT ee 0.1 rw ae Pe 0.3 a Ser 
SEM «Hb does h 4 coe Naee 1.9 0.1 (?) OP Siawkanes 6.4 0.2 OF Geass ee 
SF I GE occ ewcccccsspe 0.2 @) SD RA ae aaa 0.6 0 4 ) SSE <peereee 
Sb ok) 5 Wane eo eek cee 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 
! Less than $500,000 or 500 loans. 
* Less than 0.05 per cent. 
Note.—Detailed figures may not add to totals because of rounding. 
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loans to small businesses, however, were at rates 


comparable to those frequently charged on loans 
to large concerns. In number, almost 20 per cent 
of member bank loans to businesses with total as- 
sets of less than $50,000, and over 40 per cent of 
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On all business loans the median rate, that is 
the rate charged on the middle loan when loans 
are arranged in order of interest rate, was 5 per 
cent. The median rate was 6 per cent for loans to 
very small businesses and it declined throughout 


CHART I 


DISTRIBUTION OF BUSINESS LOANS, BY INTEREST RATE AND BY SIZE OF BORROWER, 
NOVEMBER 20, 1946 


AMOUNT OF LOANS 


NUMBER OF LOANS 


SIZE OF BORROWER (TOTAL ASSETS) 


$0,000 $280,000 86. 750.000 
T To ’ 
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loans to concerns with assets of from $50,000 to 
$250,000, were at rates of 4 per cent or less. 
Loans at these rates were commonly larger than the 
average of all loans to small concerns. 

Distribution of the dollar amount of business 
loans shows a greater concentration at the lower 
rates than is shown for number of loans. This 
is true for loans to all sizes of borrowers and 
reflects a general tendency for rates to decline as 
size of loan increases. Sixty per cent of the dollar 
volume of loans to very large companies were out- 
standing at rates between | and 2 per cent, as is 
indicated in Table 2. Over 95 per cent of the 
amount of bank credit extended to the largest 
concerns, and almost 70 per cent of the amount of 
loans to enterprises in the next largest business 
size group, were at rates of 3 per cent or less. In 
contrast, medium-size businesses obtained less than 
half of the amount of their bank credit at rates of 
3 per cent or below, while smaller companies were 
charged such rates for less than one-fifth of the 
amount of their bank loans. 
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the range of business size to 1.8 per cent on loans 
to very large companies. The average rate paid on 
the total amount of business loans was 2.9 per cent 
and this measure varied by size of borrower from 
5.2 to 1.9 per cent. 

Differences in rates on large and small loans. For 
broad size groups of loans, the market appears to 
have established a corresponding pattern of interest 
rates, declining as size of loan increases. This 
pattern is reflected by the average interest rates for 
various loan size groups, presented in Table 3 and 
Chart II. As is shown in the left-hand column of 
the table and in the chart, average rates on all 
member bank business loans declined without in- 
terruption as size of loan increased, from over 7 
per cent on amounts of less than $500 to 2 per cent 
on amounts of | million dollars or more.* In part 


It should be noted that the size-of-loan classification has 
necessarily been made in accordance with the amount out- 
standing as of Nov. 20, 1946. Thus loans which have been 
reduced by repayment are grouped with loans of smaller origi- 
nal amount. This factor probably results in some understate- 
ment of the differences between rates on large and small loans. 
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this relationship reflected differences in rates asso- 
ciated with size of borrower since there was a close 
correspondence between business size and loan size. 
The inverse relationship between size of loan and 
interest rate, however, tended also to hold for loans 
to each size of borrower. Companies of all sizes 


chart a 


AVERAGE INTEREST RATE ON BUSINESS LOANS, 
BY SIZE OF LOAN, NOVEMBER 20, 1946 


INTEREST RATE (PER CENT PER ANNUM) 
| 2 3 4 5 6 7 
a a TE 


SIZE OF LOAN 








LESS THAN $500 
$500-$999 
$1.000-$4.999 

$ 5,000-$9,999 

$ 10,000-$ 24.999 

$ 25,000-$ 49,999 

| 

| $ 50,000-$ 99.999 

| $ 100,000-$ 499,999 
$ 500,000-$ 999,999 


$ |,000.000 AND OVER 





ALL LOANS 




















commonly paid higher rates on smali loans than on 
large loans. Exceptions are that there appears to 
have been no further general decline in rates asso- 
ciated with loan size for loans of $100,000 or more. 
Moreover, very large borrowers paid on an average 
about the same rates for their relatively few loans 
of less than $50,000 irrespective of size. 

To an important extent differences in rates paid 
by large and small businesses were related to dif- 
ferences in rates charged for large and small loans 
and to wide disparities in the size of loans made 
to companies of each size. Because large concerns 
rarely borrowed except in large amounts, the aver- 
age rate on all their loans was close to the low 
rates charged on the largest loans. Small companies 
on the other hand obviously had the largest part of 
their borrowings in loans of less than $50,000, and 
rates on loans of this size averaged just over 5 per 
cent and were largely concentrated between 4 
and 6 per cent. 

Table 3 also shows, however, that large estab- 
lishments obtained a loan of a given size at lower 
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average rates than did small companies. For each 
size of loan the rate declined without exception 
as size of borrower increased. In part this may 
reflect the fact that loans are classified by size as 
of the survey date rather than as of the date the 
credit was extended and that some shift of loans 
from large to small has occurred as a result of pay- 
downs. The practice of instalment repayment, 
however, is at least as common with small as with 
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Averace Interest RATES ON MEMBER BANK Business Loans, 
Novemser 20, 1946, py Size or Loan anv Sizt oF BoRROWER 





























Size of borrower 
- Total assets, in thousands of dollars) 
. bor- 
Size of loan : 
(In dollars) row; Under | so- | 250- | 750- | 5,000 
- 50 | 250 } 750 | 5,000} *” 
over 
Interest rate; per cent per annum 
Less than 500....... 7.3 7.4 6.0 5.5 5.0 ‘ 
500-999...... eaees 6.7 6.8 5.6 5.0 4.6 2.6 
1,000-4,999......... 5.6 5.7 5.2 4.5 4.1 2.6 
5,000-9,999........ 4.9 5.0 4.7 4.3 4.0 2.6 
10,000-24,999....... 4.4 4.7 4.4 4.0 3.6 2.6 
25,000-49,999...... 4.0 4.4 4.1 3.8 3.3 2.5 
50,000-99,999..... Se Bi oso a 4.0 3.6 3.0 2.1 
100,000-499,999.._.. kk 4 3.8 3.4 > 1.9 
500,000-999,999 ._.. 2.2 weedy 3.2 2.7 1.9 
1,000,000 and over ae See eee 2.8 1.9 
All loans. 2.9 5.2 4.2 3.5 2.8 1.9 
Percentage of total amount of loans 
Less than 500....... (?) 2 (*?) (?) () () 
5 (*) 4 1 (*) (@) () 
1,000-4,999........ 4 37 4 1 ¢) (*) 
§,000-9,999......... 4 26 9 2 (*) (@) 
10,000-24,999....... & 23 28 7 1 (*) 
25,000-49,999...... 7 8 24 13 3 (2) 
50,000-99,999...... 8 | 20 23 9 1 
100,000-499,999._... 23 «CO a 14 46 49 16 
500,000-999,999___.. 14 ee ee 7 24 19 
1,000,000 and over. . 31 , 14 64 
All loans. ... . 100 100 100 100 100 100 


























i Includes rates on a small amount of loans unclassified by size 
of borrower. 

? Less than 0.5 per cent. 

Noir.—Percentages may not add to totals because of rounding. 


large borrowers and it does not appear that this 
factor is of primary importance. Of more signifi- 
cance to the relationship between size of loan and 
rate may be the practice for large and medium-size 
businesses to establish a line of bank credit upon 
which they may draw by placing loans of varying 
size as required. Where a loan is a part of such an 
arrangement the interest rate charged probably re- 
flects either entirely or in part the size of the credit 
line rather than the amount of the individual loan. 
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Nevertheless, such arrangements are a part of the 
business relationship between bank and borrower, 
and they are a part of the complex of factors that 
make up the business credit market. 
competitive factors involved it is clear that, for a 
given size of loan, large business borrowers paid a 
lower average rate than did small businesses. 


DistripuTION oF Memper Bank Business Loans, Novemper 20, 1946, 


Whatever the 
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ny Interest Rate anv SizP oF 





VARIATIONS w Rates aMonc Banks 


Size of bank. A rate of 6 per cent was charged 
more frequently than any other on business loans 
at member banks, as was stated above. 
are separated according to the size of the lending 
bank, moreover, it is shown that this rate was widely 


When loans 
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! Less than $500,000 or 500 loans. 


? Less than 0.05 per cent. 






























































Size of bank Size of bank 
| (Total deposits, in millions of dollars) (Total deposits, in millions of dollars) 
ee ie Bare *o pate. 7; 
Under 2 10- 100- 500 Under 2- 10- 100- 500 
2 10 100 500 and over 2 10 100 500 and over 
Amount of loans, in millions Number of loans, in thousands 
eet oe $ 1; § ols 12; § 39 es 0.1 0.1 0.1 (@) 
() 2 16 81 17 () 0.1 0.4 0.3 0.1 
$ 1 4 224 1,182 2,850 (*) 0.2 2.7 4.9 4.2 
() 7 124 326 | 776 () 0.5 3.1 2.9 2.8 
(*) 17 150 403 912 (’) 0.8 4.9 4.1 3.8 
2 51 337 542 356 0.4 4.5 15.1 10.1 4.7 
1 16 129 190 207 0.1 1.2 5.8 3.8 aon 
17 238 762 581 238 3.5 27.6 56.3 23.8 5.9 
3 51 220 119 55 0.4 5.1 13.5 5.1 2.5 
25 240 531 212 46 7.3 44.2 67.0 18.3 4.2 
1a) 3 37 3 2 0.1 0.8 1.4 0.5 0.7 
29 228 281 64 31 16.4 84.7 77.0 15.1 6.4 
3 9 8 2 3 2.5 5.3 2.8 0.4 a2 
5 19 17 8 1 3.4 11.9 10.5 2.7 0.6 
(}) 2 1 4 (*) Q) 0.7 0.8 0.3 0.1 
1 8 10 5 1 1.3 5.3 8.0 2.8 FL 
(*) (0) 1 @) (4) (*) 0.4 0.6 0.1 (*) 
1 9 12 3 1 0.8 9.3 13.4 3.4 2.3 
(*) 1 3 (*) (*) 0.1 0.8 1.2 | 0.6 () 
89 906 | 2,894 | 3,798 | 5.535] 36.3] 203.7 | 284.7 | 99.4] 45.6 
Percentage distribuiion of all business loans 
0.1 0.1 0.3 See Bresduns (?) (?) 0.1 | 0.1 
(%) 0.2 1.6 | 2.1 0.3 (2) 0.1 < 0.3 | 0.2 
1.0 0.4 7 I 31.1 51.5 0.1 0.1 1.9 49] 9.2 
0.1 0.8 | 4.3) 10.2 14.0 0.1 0.3 5.3 2.9 | 6.2 
| 
0.2 1 9 | 2 10.6 16.5 0.1 0.4 1.7 4.1 8.4 
2.3 5.6 | 11.6 14.3 6.4 1.0 2.2 5.3 10.2 10.2 
| 0.8 | 1.7 | 4.5 5.0 LB 0.3 0.6 2.0 3.9 5.0 
19.0 26.2 26.3 15.3 4.3 9.7 13.6 19.8 23.9 13.0 
' 
| 3.2] 5.6 7.6 3.1 1.0 1.0 2.5 4.7 5.2 5.4 
28.4 | 26.5 | 18.3 5.6 0.8 20.2 21.7 23.5 18.4 9.3 
0.3 | 0.4 1.3 0.1 () 0.2 0.4 0.5 0.5 1.6 
32.8 25.2 9.7 1.7 0.6 45.2 41.6 7 15.2 14.0 
3.3 | 1.0 | 0.3 0.1 (2) 6.8 2.6 1.0 0.4 82 
5.9 2.1 | 0.6 0.2 (?) 9.3 5.9 3.7 2.7 1.4 
0.1 0.2! (2) 0.1 (?) (2) 0.4 0.3 0.3 0.3 
1.4 0.9 | 0.4 0.1 @) 3.4 2.6 2.8 2.8 2.4 
(?) () | (?) (2) (?) 0.1 0.2 0.2 0.1 (2) 
0.9 : ° | 0.4 0.1 (?) 2.3 4.6 4.7 3.4 5.0 
| 0.1 | 0.1 (2) (*) 0.2 0.4 0.4 0.7 0.1 
100.0 | 100.0 0.0 | 100. 100.0 | 100.0 100.0] 100.0} 1000] 100.0] 100.0] 100.0 




















| 
| 
} 
| 
| 





Note.—Detailed figures may not add to totals because of rounding 
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used by both large and small banks. Except for 
banks with total deposits of from 100 million to 
500 million dollars, in fact, 6 per cent was more 
commonly charged than any other rate. Table 4 
shows, however, that the dispersion of the number 
of business loans by interest rate was much broader 
for large banks than for small. As the size of bank 
decreased, there was increased concentration of 
lending at the 6 and 5 per cent levels. Four per cent 
is another level at which loans tended to concen- 
trate, the occurrence of this rate having been highest 
for banks with total deposits ranging from 100 mil- 
lion to 500 million dollars. At the larger banks 
2 and 3 per cent were also levels of marked loan 
concentration. 

Over half of the amount of business loans at 
banks in the largest size group bore rates of be- 
tween | and 2 per cent, and at banks in the next 
largest group 31 per cent of the amount outstanding 
were at these rates. At smaller banks the greatest 
dollar volume of loans was outstanding at 4, 5, 
and 6 per cent. Average rates declined in order 
from 5.2 per cent at banks with total deposits of 
less than 2 million dollars to 2.1 per cent at banks 
with deposits of over 500 million, as is shown in 
Table 5. 

Sharp differences in average rates charged by 
large, medium-size, and small banks reflect pri- 
marily differences in the size and kind of their 
business customers and the size composition of 
their loan portfolios. Although small banks appear 
to have charged concerns of a given size somewhat 
higher rates than did large banks, the rate variation 
from the largest to the smallest banks for any 
given size-of-borrower group was not more than 
1.4 percentage points. Companies with assets 
of less than $50,000, for example, borrowed at an 
average rate of 5.7 per cent at very small member 
banks. This rate average declined progressively as 
size of bank increased, but even at the largest banks 
these companies paid an average rate of 4.6 per 
cent. For very large borrowers the differences in 
rates by size of bank were strikingly small. At the 
smallest banks there were not enough loans to con- 
cerns with assets of 5 million dollars or more to per- 
mit computation of an average rate, and even at 
banks with deposits of from 2 to 10 million dollars 
there were less than 200 loans to such companies 
outstanding near the end of 1946. Medium-size 
banks, however, apparently competed on about even 
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interest terms for the loan business of large establish- 
ments, and the aver ige rate charged such borrowers 
was 1.9 per cent at these banks as well as at larger 
banks. 


Taste 5 


AvERAGE INTEREST RATES ON MEMBER BaNK Business Loans, 
Novemser 20, 1946, sy Size or BANK AND Size oF BorrowER 


[Per cent per annum] 











Size of borrower 
(Total assets, in thousands of dollars) 
Size of bank All 
(Total deposits, in | bor- 
millions of dollars) = Under} so- | 250- | 750- — 
50 250 750 | 5,000 over 
See 5.4 $.? 4.9 4.5 2.9 @) 
pS ae ee 4.9 5.5 4.6 4.1 3.7 2.2 
J. eae 4.0 5.1 4.3 3.8 3.3 1.9 
100-S500............ 2.8 4.7 4.0 3.3 2.7 1.9 
500 and over....... 5:8 4.6 3.6 3.1 2.5 1.9 
All banks... ... 2.9 5.2 4.2 3.5 2.8 1.9 























1 Includes rates on a small amount of loans unclassified by size 
of borrower. 

2 Insufficient number of loans to permit computation of an 
average rate. 


The five business size groups used for this survey 
are necessarily broad and the foregoing compari- 
sons may tend to overstate differences in rates 
charged a given size of company by various sizes of 
banks inasmuch as within each business size group 
the average size of borrower may be larger at the 
larger banks. In order to compare rates charged by 
each size of bank for a more nearly homogeneous 
group of loans, average rates paid by companies in 
two of the business groups—very small and me- 
dium-size concerns—are shown by size of loan 
in Table 6. 

As indicated in the left section of the table, very 
small concerns paid a lower rate for loans of less 
than $1,000 at small banks than borrowers of similar 
size paid on similar loans at large banks. This prob- 
ably reflects the practice at many larger banks of 
making such loans in the personal loan department 
where rates are usually higher than in depart- 
ments devoted entirely to business lending. For a 
given size of loan larger than $1,000, very small 
customers paid somewhat higher rates at small 
banks than at large banks. The size of loan re- 
quired, however, appears to have been a much more 
important factor in determining the interest rate 
paid than the size of bank at which the loan was 
made. 

Medium-size businesses—those with total assets 
of from $250,000 to $750,000—borrowed a given 
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Tasie 6 


Averace Iwrernesr RATES on MEMBER Bank Loans To Very SMALL AND MeEprum-SizE Concerns, Novemser 20, 1946 
By Size or Loan anv Size oF Bank 


[Per cent per annum] 






































Borrowers with total assets Borrowers with total assets 
of less than $50,000 of $250,000-$750,000 
—— 7 
Size of | Size of bank Size of bank 
(Ie dollars) (Total deposits, in millions of dollars) (Total deposits, in millions of dollars) 
All rm 
banks 500 anks 500 
Under 100- . Under 100- 

2-10 | 10-100 and 2-10 | 10-100 and 

2 500 over 2 500 over 

Under 500... 7.4 6.9 7.3 Sule 7.8 8.3 S.@ Be esesen 6.0 $4 - 2 ae 

$00-999........46- 6.8 6.5 6.8 6.9 6.9 7.3 Dae Uebeands 5.8 4.7 5.0 ‘- 

1,000-4,999.. 5.7 5.8 5.9 5.7 3.2 5.5 4.5 4.8 5.0 4.5 4.2 5.0 
§,000-9,999.......... 5.0 5.2 5.3 4.9 4.7 4.0 43 || 4.3 4.6 4.3 4.0 3.9 
10,000-24,999.. 4.7 4.8 4.9 4.7 4.3 4.0 4.0 3.9 4.3 4.0 3.9 3.4 
25,000-49,999.......66.00e cues Ga Beabexven 4.5 4.6 4.3 3.8 ce 2 Se 3.9 4.0 3.7 aun 
ET as ee eer ee Pee eee fe eer 4.0 3.8 3.5 3.0 
CE PPT TTT eee ree Teeter eee Sere ree 2 i eae 3.9 3.6 3.3 3.2 
500,000-999,999 PTT Te ee ee ee eres TTT Teer BsD -Biscasaskebecees 4.3 e XP rer 
Pe cenaaendedneewes $.2 5.7 5.5 si 4.7 4.6 3.5 4.5 4.1 3.8 3.3 3.1 





























sum at only slightly higher rates at small banks 
than at !arge banks. While larger banks tended to 
charge somewhat lower rates, in only one size-of- 
loan class was there a difference in average rate of 
more than 1 percentage point and, since this class 
represented loans of over $500,000, this difference 
is doubtless to be explained by the unusual circum- 
stances and security relating to these credits. Com- 
monly the differences were considerably less than 
1 percentage point. 

Size of city. The size of the city in which a loan 
is made appears to have only a minor effect on the 
interest rate. Data heretofore available on business 
loan rates in large and small centers—largely aver- 
ages of rates paid on all sizes of loans—have indi- 
cated that rates are much lower at large cities than 
at small ones. Such a relationship is also shown by 


the average rates, by size of city, on all business 
loans outstanding near the end of 1946, presented 
in the left-hand column of Table 7. More detailed 
data on rates by size of loan also shown in the table 
indicate, however, that this relationship is due 
primarily to the greater importance in large cities of 
large loans (and large borrowers). Rates on very 
small business loans—under $5,000—at banks in 
small centers varied from slightly below to slightly 
above those charged at large city banks, reflecting 
in part the influence noted previously of loans made 
for business purposes in personal loan departments 
at some city banks. Rates on other loans tended 
to be lower in larger cities but differences are gen- 
erally moderate except for loans of over $100,000. 
It is noteworthy that only loans of $100,000 or 
more in cities of more than 100,000 population had 
average rates of less than 2.9 per cent, the average 
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Averacs Iwrenesr Rates ow Member Bank Business Loans, NovemBer 20, 1946, ny Size or City anv Size or Loan 


{Per cent per annum] 





Size of loan 
(In dollars) 


















































Size of city All e 
(Population) loans 

Less than} 500- | 1,000- | 5,000- | 10,000- | 25,000- | s0,000- | 100,000- | 500,000- | 1,000,000 

500 999 4,999 9,999 24,999 49,999 99,999 499,999 999,999 | and over 
Less than 5,000....... 5.1 6.8 6.5 5.8 5.3 4.9 4.5 4.3 Ca Bi cacnde te <eie 
5,000-24,999........ 4.8 7.3 6.6 5.6 5.1 4.7 43 44 3.9 OS ye pope 
25,000-99,999. || ||| 41 75 6.7 5.6 4.9 4.5 6.5 3.8 3.1 4.0 3.9 
100,000-499,999...._... a9 i 7 7.0 5.5 4.6 4.2 3.9 3.5 2.8 2.3 2.1 
500,000 and over..... 2.4 7.9 71 5.4 4.3 41 3.7 3.3 2.6 21 19 
All cities.......... 2.9 7.3 6.7 5.6 4.9 4.4 4.0 3.6 2.7 2.1 2.0 
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TasLe 8 


AveracE INTEREsT Rates oN MEMBER BANK Business Loans or SELECTED Sizes, NoveMBER 20, 1946 
By Size or Crry anp Size or Bank 


{Per cent per annum] 




















Loans from $500-$999 in size Loans from $10,000-$24,999 in size 
Size of bank Size of bank 
Size of city (Total deposits, in millions of dollars) (Total deposits, in millions of dollars) 
(Population) All All 
banks banks 
500 500 
Under 100- Under 100- 

2-10 | 10-100 and 2-10 | 10-100 and 

2 500 pase 2 500 over 
Ras Gee Be oo 0 os 00 6s views 6.5 6.5 6.4 OS &. wives dewetewd 4.9 4.8 4.9 3 2 ey Heres 
5,000-24,999........ 6.6 7.3 6.4 SS ee ere 4.7 4.4 4.6 Oe E sssenstatencap 
25,000-99,999......... stat SS a SSR 6.9 6.6 2 odd SRS Cc Be ewcace 4.5 4.5 ee PCL 
100,000-499,999............058- de had ws 9.0 6.9 8g ore G.2> Bicecvne 4.6 4.2 co ea 

500,000 and over.............. ge ee 8.7 6.3 6.5 7.1 Gee Bescvees 4.7 4.2 4.1 3.7 

PRE Pirie Sp 6.7 6.5 6.7 6.7 6.7 v8 4.4 4.4 4.7 4.4 4.2 3.7 















































for all business loans. Such loans accounted, how- 
ever, for almost two-thirds of the dollar amount of 
all bank loans to businesses outstanding in No- 
vember 1946. 

When rates are compared for various sizes of 
loans made at each size of bank, differences between 
large and small centers almost disappear. This is 
illustrated in Table 8, where such a comparison is 
made for loans ranging in amount from $500 to 
$1,000 and from $10,000 to $25,000. These loan 
groups indicate the relationship prevailing for 
small and medium-size loans and were selected 
because they permit comparison of a relatively full 
range of cities and banks. Large loans are not 
made in small centers or at small banks, and conse- 
quently only a partial set of rates for these loans 
can be computed. What comparisons of this type 
are possible indicate that rates on loans of from 
$500,000 to $1,000,000 were somewhat lower in 
the largest cities and at the largest banks. Loans of 
1 million dollars or more averaged from 1.9 to 2.1 
per cent at banks and in cities where such loans 
were made. 

A further fact revealed by the data in Table 8 is 
that within cities of less than 100,000 population 
there appears to have been no clear-cut difference in 
rates charged by large and small banks for a given 
size of loan. In very large cities, however, rates 
on medium-size loans were somewhat lower at the 
largest banks. 

Rates on participation loans. Average rates on 
all business loans extended through a participation 
arrangement between two or more commercial 
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banks were lower at both large and small banks than 
average rates on other loans. Differences in these 
averages, however, stem primarily from the fact 
that the proportion of loans made to large concerns 
was greater for participation loans than for non- 
participation loans. Actually, at banks of all sizes 
large companies paid slightly higher rates on partici- 
pation loans than on others, as is shown by com- 
parison of Table 9 and Table 5. Rates to medium- 
size borrowers were about the same on both types 
of loans. Very small borrowers, on the other hand, 
appear to have obtained lower rates on the few 
loans that for some reason were made through a 
participation arrangement. 
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AveERAGE INTEREST RaTEs ON MemBeR Bank PARTICIPATION 
Loans To Business, NovemBer 20, 1946, sy Size or Bank 
AND SizE oF Borrower 


[Per cent per annum] 











_ Size of borrower 
(Total assets, in thousands of dollars) 
Size of bank All 
(Total deposits, in | bor- 
millions of dollars) row- llUnder| S0- | 250- | 750- v9 
: ers an 
50 250 750 | 5,000 | Over 
"See 4.7 5.5 4.8 (*) (?) (?) 
ee 4.3 4.6 4.4 4.1 3.5 2.3 
10-100..... 3.3 4.5 4.4 3.8 3.3 2.0 
DEesccoceseccy moll (?) 4.0 3.4 2.8 2.1 
500 and over.......| 2.0 (?) @) (*) 3.1 2.0 
All banks...... 2.3 4.2 4.4 3.8 3.0 2.0 























1 Includes rates on a small number of loans unclassified by size 
of borrower. 

? Insufficient number of loans to permit computation of an 
average rate. 
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Rates Paw sy Dirrerent Kinps or Borrowers 


Marked 
differences existed in the rates paid for bank credit 
by companies in different industries, but it seems 
that these reflect principally variations by size of 
borrower. Rate averages for all concerns in each 
industry group, presented in the left-hand column 
of Table 10, show that the sales finance, wholesale 
apparel, public utility, and manufacturing indus- 
tries paid lower rates than others. Differences in 
industry-wide averages of rates paid tend to reflect 
variations in the size composition of industries and 
may not represent actual differences in interest rates 
paid by borrowers of comparable size. When bor- 
rowers are classified by size, as is indicated by the 
detailed rates in Table 10, differences in rates 
among industries cover a very narrow range, al- 
though some differences of significance may be 
noted. 

Retail trade concerns of all sizes paid rates close 
to the corresponding average for all industries. 
While rates paid by various kinds of retail trade 
enterprises showed only small variations, it appears 
that apparel and department stores obtained bank 


Rates to borrowers in various industries. 


TABLE 


AveraAGE INTEREST RaTEs ON MEMBER Bank Business Loans, 


THE STRUCTURE OF INTEREST RATES ON BUSINESS LOANS AT MEMBER BANKS 





credit on slightly more favorable interest terms than 
the average retail store of comparable size. Retail 
outlets for home furnishings and building materials, 
on the other hand, tended to pay slightly higher 
rates. 

Rates paid by the wholesale trade industry were 
for each business size group somewhat lower than 
average, reflecting largely favorable terms obtained 
by wholesalers of apparel and dry goods and to 
some extent by dealers in food, liquor, tobacco, and 
drugs. 

Manufacturing and mining concerns of a given 
size paid rates close to the average for all businesses 
of that size. Companies in the petroleum, coal, 
chemicals, and rubber group, however, borrowed at 
rates consistently above average. This may have 
been due primarily to continuation of the higher 
interest charges on loans to petroleum companies 
revealed by a previous survey in which these con- 
cerns were classified separately. Manufacturers of 
textile, apparel, and leather products, particularly 
the small and medium-size companies, generally 


5See “Interest Rates at Member Banks,”” Federal Reserve 


Butietin, November 1942, p. 1095. 


10 


Novemser 20, 1946. sy Business AND Size or BorroweER 


{Per cent per saab 





Business of borrower 














Retail trade, total 
Food, liquor, tobacco, and drugs. . 
Apparel, dry goods, and depart ment stores. 
Home furnishings, metal products, and building materials iekseseed 
Automobiles, parts, and filling stations 
All other 


Wholesale trade, total 
Food, liquor, tobacco, and drugs 
Apparel and dry goods 
Home furnishings, metal products, and building materials 
Automobiles, parts, and petroleum. i 
All other 


Manufacturing and mining, total....... 
Food, liquor, and tobacco............. bus 
Textiles, apparel, and leather.................. 
Metals and metal products 
Petroleum, coal, chemicals, and rubber. . 
All other 


Public utilities (including transportation companies)............... 
Se St - APE oe anes tS ee eee ra ones Fee 
Construction 
Sales finance 
All other ? 


All borrowers 


| Size of borrowe 
(Total assets, in thansanie of dollars) 
All bor- eed 
—— 750- 5,000 
Under 50] 50-250 | 250-750 5,000 oink oven 
ana 4.0 LF 4.4 3.6 2.7 1.9 
lanl alae aitacd 4.2 5.4 4.5 3.8 3.0 1.8 
Bs ee 3.0 5.1 4.1 3.3 2.5 1.9 
4.6 5.4 4.6 3.8 3.3 2.0 
Picscond as fl $1 42 3.5 3.0 1.7 
ppb haeeweue 4.3 5.4 4.4 3.7 2.9 2.2 
2.9 4.9 4.1 3.3 2.5 1.7 
2.9 4.9 4.2 3.3 2.8 1.6 
2.2 4.5 3.7 2.9 2.1 1.7 
abana a nai 3.7 4.9 4.3 3.7 eR, 3.23 
piidwee ee 3.7 §.2 4.1 4.2 3.0 2.4 
3.0 4.7 4.0 3.2 2.2 1.7 
2.6 5.0 4.2 3.6 2.8 2.0 
2.4 4.9 4.1 3.7 2.8 1.8 
2.9 4.5 3.8 3.2 2. 2.0 
2.5 5.0 4.2 3.6 2.7 1.9 
» & 5.4 4.6 4.0 3.3 72 
3.1 §.1 4.3 3.5 2.9 2.2 
‘ 2.5 6.1 4.4 4.1 2.9 1.9 
; 4.1 5.2 4.3 3.7 3.5 2.6 
4.2 5.5 4.5 3.8 3.0 2.5 
1.9 3.8 3.9 3.2 2.2 1.5 
3.4 4.8 4.0 3.5 3.0 1.9 
2.9 §.2 4.2 3.5 2.8 1.9 


























! Includes rates on a small amount of loans unclassified by size of 


borrower. 


? Includes rates on a small amount of loans unclassified by business of borrower. 
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paid lower rates than did other manufacturers of 
comparable size. 

Small transportation and other public utility com- 
panies generally borrowed at comparatively high 
rates, although large firms in these industries ob- 
tained bank credit at about average cost. Both 
the service and construction industries paid rela- 
tively high rates. 

Sales finance companies of all sizes borrowed al- 
most without exception at rates below those paid 
by any other industry. These concerns have long 
been accorded special rate treatment at banks and 
this favorable position is due to the very satisfactory 
experience of banks with such loans and, particu- 
larly in the case of the large sales finance com- 
panies, to the range of sources, both bank and non- 
bank, from which they may obtain funds. 


Incorporated and unincorporated businesses. Unin- 
corporated businesses paid somewhat higher rates 
for bank loans than did corporations of comparable 
size, as is shown in Table 11. Examination of 
detailed figures not shown in the table reveals that 
these differentials prevailed throughout all industry 
groups. They were particularly striking, however, 
in retail trade and manufacturing. 

To some extent differences in average rates paid 
by incorporated and unincorporated concerns may 
reflect differences in average size of borrower 
within the broad business size groups used for the 
survey, but this is not a complete explanation. It 
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Member Bank Loans To INCORPORATED AND UNINCORPOR- 
ATED Businesses, NoveMBER 20, 1946, sy S1zE oF BorrowER 

















Incorporated Unincorporated 
Size of borrower 

Average Average 

Sap a Percent- interest Percent- interest 
aa i dollars . age of rate age of rate 

of dollars) amount | (Percent | amount | (Per cent 
of loans per of loans per 

annum) annum) 
bo” See 2.0 4.7 29.6 5.3 
SE-B. ceccccsic 9.8 4.1 35.6 4.3 
ye, 10.1 3.4 14.2 3.7 
750-5,000.. ‘i 20.8 2.7 11.9 3.0 
5,000 and over. - 57.3 1.9 8.7 2.2 
All borrowers 100.0 2.5 100.0 4.2 

















seems evident that businesses with the corporate 
form of organization are generally preferred bank 
customers. This may reflect a tendency for the 
more successful concerns, and therefore the better 
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credit risks, to incorporate in preparation for fur- 
ther growth. Moreover, it is possible that the 
corporate form of business organization may foster 
better-than-average accounting practices and that as 
a result of more complete financial statements these 
companies may be able more fully to satisfy banks 
as to their credit worthiness. 


Old and new businesses. Companies established 
in 1942 or before obtained bank loans at lower 
rates than did concerns which were organized more 
recently, As shown in Table 12, new small and 


Taste 12 


Member Bank Loans to OLD anp New ar | 
Novemser 20, 1946, sy Size or Borrower 

















Old businesses New businesses 
Size of borrower 
Average Average 
[ae eos Percent- interest Percent- interest 
of dollars) age of rate age of rate 
amount | (Percent | amount | (Per cent 
of loans per of loans per 
annum) annum) 
Under 50........ 6.4 5.1 36.2 5.4 
(ae 14.7 4.2 34.2 4.4 
ne, ee 11.0 3.5 12.7 3.8 
750-5,000... 19.1 2.7 12.0 3.3 
5,000 and over. 48.8 1.9 4.9 2.5 
All borrowers.| 100.0 2.8 100.0 4.4 

















1 Old businesses are defined as those cos | in 1942 or before 
and new businesses as those organized after 194 


medium-size companies paid between 0.2 and 0.3 
percentage points more on their loans than did 
other concerns of comparable size. This differen- 
tial prevailed for such companies in all industries. 
Rate differences between loans to new and old estab- 
lishments widened as size of business increased, re- 
flecting largely the fact that new manufacturing 
and mining companies paid an average rate almost 
1 percentage point higher than that paid by older 
concerns. As would be expected, the table shows 
that the bulk of the dollar volume of loans to new 
businesses was outstanding to small companies 
whereas most of the bank credit extended to old 
concerns was to large companies. Consequently, 
the average rate on all loans to new concerns was 
substantially higher than that paid by all establish- 
ments. 


RecionaL PatTern or Interest Rates 


Credit has historically been relatively scarce in 
the newer and less developed regions of the coun- 
try, and interest rates have accordingly been rela- 
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tively high. Higher rates in these areas were due 
in part to the greater risks attached to enterprise 
there, but to a considerable degree they reflected the 
fact that the banking structure of the country was 
not closely knit and that accordingly there were 
many local money markets rather than one nation- 
wide market. During the past several decades 
several factors have worked to narrow regional 
differences in the price of bank credit, including 
the rapid economic growth and industrialization 
of many sections of the South and West, general 
improvement of methods of communication, the 
establishment of the Federal Reserve System and 
other financial institutions which tend to contribute 
to credit fluidity, and the extension by large banks 
of their lending activities on a wide scale through- 
out the country. A further factor of importance in 
recent years has been the rapid growth of deposits 
in all regions and the expansion of bank reserves 
and of bank assets that may be converted readily 
into reserves. Asa result a large supply of loanable 
funds exists throughout the country. 
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Averace INTEREST RATES ON MEMBER Bank Business Loans, 
NovemBer 20, 1946, sy Feperat Reserve District aNnD 
Size oF Borrower 
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1 Includes rates on a small amount of loans unclassified by 
size of borrower. 


A survey of member bank business loans con- 
ducted by the Federal Reserve System in 1942 
revealed that regional interest rate differentials on 
customer loans were moderate at that time. While 
average interest rates on all such loans were 
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clearly lower in the northeastern areas, it was 
shown that when comparable loans were considered 
the spread in rates between the traditionally low- 
rate East and the West seldom exceeded 1.5 per- 
centage points. Moreover, the survey revealed that 
rates in the mid-western districts ran closely with 
those in the northeastern region. 

Since 1942 there has been a further tendency for 
regional rate differentials to narrow. While for 
a given type of loan, rates in the Dallas and San 
Francisco Federal Reserve Districts were consistently 
above the national average, they were commonly 
much less than | percentage point higher, as is 
shown in Table 13. Lowest rates were paid by 
borrowers in the New York, Richmond, and St. 
Louis Districts, and rates in the Chicago and Boston 
Districts were below average except those on loans 
to the largest businesses. Customers in the Phila- 
delphia, Cleveland, Atlanta, and Minneapolis Dis- 
tricts paid rates close to the national average. In 
the Kansas City District small borrowers tended 
to pay somewhat higher rates than in other dis- 
tricts while large businesses paid rates comparable 
with those charged in the low-rate regions. 

This pattern of rates also tends to prevail when 
loans are grouped by size of bank as well as by 
size of borrower, as is shown in Table 14. Banks 
of virtually all sizes in the Richmond, New York, 
and St. Louis Districts tended to charge borrowers 
of a given size rates somewhat below the corre- 
sponding national average, and in the Boston and 
Chicago Districts banks charged relatively low rates 
to all but the largest companies. On the other 
hand, with few exceptions, rates at all sizes of 
banks were higher in the Dallas and San Francisco 
Districts. 

While this general regional structure of rates is 
rather consistently maintained for all sizes of busi- 
ness at various sizes of banks, the significant find- 
ing is that the differences are as small as they ap- 
pear to be. For comparable loans at a given size 
of bank, average rates rarely varied as much as 1.5 
percentage points. In each district differences in 
rates paid by large and small borrowers were con- 
siderably larger than the variations shown between 
the highest- and lowest-rate areas of the country. 


SecurITY PLEDGED ON Business LOANS AND INTEREST 


Rates 


In a previous article which presented findings 
of this survey with respect to security pledged on 
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AveraGE INTEREST Rates ON MEMBER BaNK Business Loans, NovEMBER 20, 1946 
By Feperat Reserve District, Size or BANK, AND S1zE oF BORROWER 
[Per cent per annum] 
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1 Banks with deposits of over 500 million dollars are grouped with banks with deposits of from 100-500 million to avoid disclosing 


operations of individual banks. 


2 Includes rates on a small amount of loans unclassified by size of borrower. 


business loans, relationships between interest paid 
and kind of security used were analyzed. It was 
pointed out that there are significant variations 
in rates among loans secured in different ways but 
that the effect of security on rates is overshadowed 
by the importance of size of borrower and size of 
loan. As was brought out in that article and as is 
shown in Table 15, very small businesses were en- 
abled by pledge of most kinds of security to borrow 
for less than the average rate charged such concerns 
on unsecured loans. Medium-size and large com- 
panies, on the other hand, borrowed at lower rates 
on an unsecured basis than when most kinds of 
security were pledged. This difference reflects the 
fact that, particularly for large concerns, a collateral 
requirement for bank credit may be a sign of some 
financial weakness and also that the use of some 
types of security may entail larger administrative 
costs for the loan. 

For loans secured by stocks and bonds and life 
insurance, small and medium-size establishments 
paid considerably lower rates than for other loans. 
These types of security are easily appraised and 
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handled and reduce collection problems to a mini- 
mum in event of default. 

Rates showed a smaller variation by size of bor- 
rower on real estate loans than on almost any 
other type. The market for mortgage loans is more 
highly organized than for most others and custom- 
ary rate ranges are relatively well established. For 
the Cleveland Federal Reserve District—a region 
where the bank rate structure is rather typical of 
that for the nation as a whole—real estate loans 
to businesses were tabulated individually by inter- 
est rate. These loans showed a very much smaller 
dispersion by interest rate than did loans otherwise 
secured and, except for a few large loans, almost 
all real estate loans were made at rates of from 4 to 
5 per cent. 

Loans secured by equipment were generally at 
higher rates than other types of loans, except that 
large public utilities, including transportation com- 
panies, commonly obtained long-term equipment 
trust loans at very low rates. Small equipment 
loans are frequently handled at some banks in the 
personal loan department and discount may be 
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Averace Interest Rates on Member Bank Business Loans, 
Novemser 20, 1946, sy Type or Security 
AND Size oF Borrower 


(Per cent per annum] 
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1 Includes rates on a small amount of loans unclassified by size 
of borrower. 
? Includes oil runs. 


charged on the original amount of instalment loans. 
It is estimated that about 10 per cent of the amount 
of loans made in bank personal loan departments 
are loans to businesses.” 


* Instalment Loans to Small Business, The American Bank- 
ers Association, New York, 1947, p. 3. 


Maturity oF Loan anp INTEerEst Rates 


For more than a decade short-term rates in the 
open market have been below medium- and long- 
term rates. Banks and other lenders have had large 
quantities of funds which they were disposed to 
hold in liquid form and they have been willing to 
invest large amounts in short-term securities at 
yields considerably below those on longer-dated 
securities of approximately equal soundness. In 
November 1946 Treasury certificates of 9-12-month 
maturities sold in the market to yield an average of 
0.84 per cent. In that month Treasury notes of 
3-5-year maturities sold to yield somewhat more 
than 1.2 per cent and 7-9-year Treasury bonds were 
available in the market at an average yield of al- 
most 1.6 per cent. In 1946 similar, although not 
identical, differentials in yields existed between 
short-, medium-, and long-term corporate and 
municipal issues. Although, because of amortiza- 
tion, long-term loans are not directly comparable 
with bonds from the standpoint of maturity, it 
might be expected that the term structure of rates 
in the open market would be reflected in some 
differences in rates charged business customers on 
short-, medium-, and long-term loans. To a moder- 
ate extent this is true, but the differences in rates 
charged for loans of various maturities are small 
and are outweighed by differences related to other 
factors such as size of borrower, size of loan, and 


type of security pledged. 
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Averace Interest Rates ON SHorT- AND Lonc-Term Business Loans aT MEMBER BanKs, Novemser 20, 19467 
By Size or Loan anv Size or BorRoweER 
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! Short- and long-term loans are defined as those maturing in one year or less and in over one year, respectively. 
? Includes rates paid on a small amount of loans unclassified by size of borrower. 
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Businesses in each size group paid lower average 
rates on short-term loans than on long-term loans, 
as is shown in the bottom line of Table 16. Differ- 
ences, however, were not large, and on the average 
for all borrowers what rate variations were related 
to maturity were more than offset by the fact that 
long-term loans were more heavily concentrated 
in the hands of large companies which borrowed 
at very low rates. 

That rates on long-term business loans were some- 
what above those on short-term credit extensions 
is evidenced further by data presented in Table 16. 
With few exceptions businesses tended to pay more 
for a given amount of credit when the funds were 
extended for periods in excess of one year than they 
paid for loans with shorter maturities. Short-term 
rates were higher than long-term rates only for 
small loans to large companies. 

On loans secured by most of the common types 
of security, businesses of a given size tended to 
pay higher rates for long-term than for short-term 
credit extensions, as is shown in Table 17. Rates 
on equipment loans made to very small and very 
large companies failed to show this relationship by 
maturity. For small concerns this probably re- 
flected the higher rates charged on one-year instal- 
ment-type loans secured by equipment items such 


as trucks. Average rates on long-term equipment 
loans made to very large concerns appear to have 


been lower than short-term rates because of the 
importance in this group of big loans to railroads 
and other public utilities. On real estate loans, also, 
rates were higher on short-term than on long-term 
loans, although the differences were moderate. In 
part this may have been due to the high fixed costs 
of handling real estate loans. It may also reflect the 
frequent use of real estate as collateral for short- 
term loans by companies with relatively weak credit 
standing. Such companies are probably not in a 
strong position to bargain for more favorable rates. 

A more detailed breakdown on maturity of loan 
shown in Table 18 reveals apparently erratic move- 
ments in rates paid by borrowers of each size for 
loans of increasing maturity. Rates to very small 
enterprises increased sharply from 4.6 per cent on 
demand loans to 6.6 per cent on loans maturing 
in between one and two years and subsequently 
declined as maturity lengthened. The same gen- © 
eral term pattern of rates was shown by loans to 
companies with assets of from $50,000 to $250,000. 
Rates on loans to medium-size concerns showed a 
slight trend upward as maturity increased, although 
this is partly obscured by fluctuations in rates for 
loans maturing in from one to four years. Borrow- 
ers with total assets of from $750,000 to $5,000,000 
paid increasing rates on loans as maturity length- 
ened to between three and four years and thereafter 
rates showed some tendency to decline. Very large 
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1 Short- and long-term loans are defined as those maturing in one year or less and over one year, respectively. 
? Includes rates on a small amount of loans unclassified by business of borrower. 


2 Includes oil runs, accounts receivable, and life insurance. 
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borrowers paid an average rate of 1.7 per cent for 
loans maturing in less than two years and approxi- 
mately 2.1 per cent on extensions of funds for longer 
terms. 

Tasre 18 
Averace Inrerest Rates oN MEMBER Bank Business Loans, 
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1 Includes rates on a small amount of loans unclassified by size 
of borrower. j 

? Includes rates on a small amount of loans unclassified by ma- 
turity. 


That differences between short- and long-term 
rates on comparable customer loans are moderate 
as compared with differences in yields on short- 
and long-term issues in the. open market is due 
in considerable degree to the character of busi- 
ness relationship between bank and _ borrower. 
Funds invested on short term in the open market 
may be called in at maturity without regard ordi- 
narily for the effect of such action on the borrower. 
Even though it may be in need of funds, however, 
a bank may not feel at liberty to insist on repay- 
ment at maturity of a short-term loan to a customer. 
Such action might result in serious financial loss 
to the business borrower, and destroy for the bank 
a profitable business connection. Short-term business 
loans, therefore, are not ordinarily considered by 
banks as fully liquid and consequently rates on 
customer loans would not be expected to show the 
same differentials by maturity as do rates on securi- 
ties or open market paper. 


A further factor accounting for some of the ap- 
parent differences in the maturity pattern of rates 
on loans and on open market credit is that many 


term loans are on an amortized basis and conse- 
quently the actual average maturity of the loan is 
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much shorter than that indicated by the dating of 
the final payment. 


CHANGES IN Rates Since 1942 


A Federal Reserve System survey of business 
loans made at member banks from April 16 to 
May 15, 1942 showed that customer rates averaged 
3.4 per cent during this period.’ The results of 
this survey indicated, moreover, that rates in 1942 
were moderately lower than in the middle 1930's 
and considerably below those prevailing in the 
1920’s. 

Comparison of rates paid by business borrowers 
near the end of 1946 with those paid on loans made 
during the one-month survey period in 1942 indi- 
cates that some further reduction has occurred.” 

Short-term rates appear to have declined an aver- 
age of about one-half of one percentage point, with 
somewhat greater declines occurring in rates 
charged medium-size and small companies. Very 
large borrowers paid an average rate of 1.8 per cent 
on short-term loans made from April 16-May 15, 
1942 and an average of 1.7 per cent on such loans 
outstanding near the end of 1946. 

Rates on long-term loans to very large businesses 
appear to have declined significantly since 1942. 
In the 1942 survey period long-term loans were 
made to very large companies at an average rate 
of 2.5 per cent whereas the rate on long-term loans 
outstanding to such concerns near the end of 1946 
was 2.1 per cent. Data on rates shown by the two 
surveys for long-term loans to medium-size and 
small establishments are not comparable because 
small loans and loans secured by real estate, which 
constitute an important segment of long-term loans 
to these companies, were not reported in the 1942 
survey. 

The conclusion that rates have fallen further 
since 1942 is supported by other evidence. Informa- 
tion on customer loan rates obtained quarterly from 
banks in 19 cities indicates that at these banks, 
which are largely institutions with total deposits of 
more than 100 million dollars, a decline in short- 

7 Reported by G. L. Bach in “Interest Rates at Member 
a Federal Reserve BuL_etin, November 1942, pp. 1089- 

8 Data obtained in the 1942 survey are not entirely comparable 
with figures shown in this article. Information was obtained 
only for loans made during the period from April 16-May 15, 
1942 and not for all business loans outstanding. In the 1942 
survey loans secured by real estate and small loans were not 
reported and the average rates obtained probably slightly under- 
stated rates on all loans. Because of the small amounts in- 


volved, however, this probably had little effect on the average 
rates for all banks. 
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term loans rates of about one-quarter of one per 
cent has occurred. Unpublished data on loans ma- 
turing in over one year at these banks show a drop 
in long-term rates since 1942 of about one-half of 
one per cent. 

In the previously mentioned article on security 
for bank loans, comparison of interest rates paid 
in 1946 and 1941 was made for loans secured by 
certain types of collateral. It was indicated that 
rates declined significantly over that period on 
loans secured by field warehouse receipts, accounts 
receivable, and equipment. 

Further indication on changes in bank interest 
rates is given by data on the earnings and expenses 
of member banks. Interest received on loans and 
discounts may be compared with the average 
amount of loans outstanding to obtain a measure of 
the average rate of interest charged on all types of 
loans. These figures must be used with consider- 


able caution since changes may reflect merely shifts 
in the composition of loan portfolios. After allow- 
ance for what shifts appear to have occurred, how- 
ever, the data tend to confirm that since 1942 some 
decline in bank interest rates has taken place. 


Boarp’s Serres oN Customer Rates 


The Board’s series on average interest rates 
charged customers by banks in principal cities show 
significant differences in rates among banks in New 
York, seven northern and eastern cities, and eleven 
southern and western cities. Differences in rates 
among these sections, however, reflect largely inter- 
area differences in the characteristics of bank .cus- 
tomers and in the size composition of bank loan 
portfolios. Disparities in the general pattern of 
customer rates charged by reporting banks in dif- 
ferent centers are not wide. 
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RETAIL CREDIT SURVEY — 1946 








Credit sales in 1946 increased 38 per cent to a 
record high level of 22.5 billion dollars, according 
to estimates based on findings of the annual Retail 
Credit Survey. Dollarwise most of the increase 
in credit sales occurred in charge-account trans- 
actions, which increased about one-third from the 
unprecedentedly large volume of 1945. Instalment 
sales expanded almost twice as fast as charge- 
account sales, but remained considerably below the 
prewar level. Cash sales rose at a less rapid rate 
than either type of credit transaction. Nevertheless, 
sales for cash accounted for more than three-fourths 
of all retail sales during 1946 and were higher than 
at any other time on record. Total retail sales of 
nearly 97 billion dollars represented a rise of 26 per 
cent above the 1945 volume. 
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Note.—Estimates of total retail sales compiled by the Bureau 
of Foreign and Domestic Commerce, United States Department 
of Commerce. Sales by type of transaction are based on data from 
the Census of American Business for 1939, projected according to 
data from the Retail Credit Survey for subsequent years with 
appropriate allowances in cash sales to adjust for bias in the Sur- 
vey sample. 


Price increases, accelerated by the removal of 
most controls in the latter half of 1946, accounted 
for some of the dollar expansion in retail sales. If 
adequate adjustment were made for price changes, 
the gains in physical volume of sales for the year as 
a whole probably would not exceed 15 per cent. 
In physical as well as dollar volume, cash sales were 
undoubtedly higher than at any time in the past, 
but credit sales adjusted for price changes would 
probably fall below the figures for the early forties. 


With continued high levels of income in 1946, 
consumers spent freely at retail establishments. 
During the early months of the year many indi- 
viduals purchased more than a current supply of 
personal or household articles that had been difficult 
to obtain for several years. As the year progressed, 
consumers began to exercise more care in selecting 
merchandise, giving greater consideration to quality, 
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price, and immediate need. Fewer luxury items 
were bought, and replacement or acquisition of 
durable goods became of increasing importance. 
During this year of record buying consumers con- 
tinued to save from current income, but at a sharply 
reduced rate as compared with the war years, partly 


Note.—The 1946 Retail Credit Survey covers nine trades 
and is based on data from some 6,470 stores, all of which 
transact a part of their business on credit. Nearly 4,350 stores 
supplied data for selected balance sheet items. Totals include 
firms which submitted consolidated reports for multiple units 
which could not be classified by size, or in some cases, by Fed- 
eral Reserve districts. Since stores operating on a strictly 
cash basis are not represented, the proportion of cash sales for 
individual trades is undoubtedly understated. Estimates of total 
retail sales presented in Table 1 make allowance for this bias 
in the reporting sample. 

Coverage varies considerably among the sever>] ‘trades, 
ranging from around 63 per cent of total 1946 sales for de- 
artment stores to around 5 per cent for household appliance and 

ardware stores. 

Summaries of the data collected in previous Retail Credit 
Surveys conducted by the Federal Reserve System are published 
in the Federal Reserve Butietins for July 1943, July 1944, 
May 1945, and June 1946. 


Copies of the 1946 Retail Credit Survey, which contains separate data for nine trades, may be obtained on request from 
the Division of Administrative Services, Board of Governors of the Federal Reserve System, Washington ao, @ © 
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because current savings were offset to a greater 
extent by an increase in indebtedness arising from 
major purchases. 

The gradual return to prewar use of credit at 
retail establishments, which began in the latter 
part of 1945, continued at an accelerated rate in 
1946. Nevertheless, credit sales for the year as 
a whole were less than one-fourth of total sales 
as compared with more than one-third in the early 
forties. As is shown in the table and chart on the 
preceding page, charge-account sales of all retailers 
increased in dollar amount throughout most of the 
war period, but failed to keep pace with the rapid 
and continual advance in cash sales. As a conse- 
quence, charge-account sales represented a dimin- 
ishing proportion of the total during those years, 
and in 1945 accounted for only 18 per cent of total 
sales as against 23 per cent in 1939 and 1940 and 19 
per cent in 1946, 

Beginning late in 1941 instalment sales declined 
rapidly both in absolute amount and in relation to 
total sales. The slight recovery in instalment sales 
in the latter part of 1945 was not enough to change 
their relative importance, but the year 1946 brought 
sufficiently large increases in both open credit and 
instalment sales to raise credit business to 23 per 
cent of all retail sales, two percentage points more 
than a year earlier. This is the first time since 1940 
that gains in credit transactions have outweighed 
increases in cash purchases. 

The upward trend in credit sales and the in- 
creased availability of most commodities in 1946 
were reflected in retailers’ balance sheets. Customer 
accounts receivable, based on instalment purchases 
and a record volume of charge-account business, 
rose sharply during the year and were further stimu- 
lated after December 1 by the removal of credit 
controls from all but the major durable goods and 
by the elimination of restrictions on charge ac- 
counts. Inventories were built up rapidly, particu- 
larly at durable goods stores where commodities 
were in strong demand and stocks had been ex- 
tremely low at the end of 1945. In order to finance 
their larger inventories and to carry their expanded 
receivables, retailers were forced to draw down 
their large cash and security holdings and to in- 
crease their bank and trade notes payable from the 
low levels of a year earlier. At the end of 1946 the 
ratio of current assets to current liabilities for most 
retailers was somewhat smaller than at the end of 
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the preceding year, but a majority were still in a 
highly liquid position. 


GrowTH oF SALEs IN SELECTED TRADES 


Expansion in retail sales during 1946 was larger 
percentagewise than in the preceding year for all 
of the nine trades covered in the Retail Credit 
Survey. Gains were greatest for automobile deal- 
ers and household appliance stores, amounting to 
139 per cent and 134 per cent, respectively, and 
ranged downward to 23 per cent for jewelry stores 
and only 17 per cent at women’s apparel stores. 
Prospective style changes combined with higher 
prices were a limiting factor in sales at women’s 
apparel stores. With appropriate allowance for 
price increases, physical volume of sales at such out- 
lets may have dropped below the 1945 level. 

The marked contrast in rate of growth among the 
several trades is largely attributable to shifts in con- 
sumer expenditures from nondurable goods, which 
were relatively plentiful during the war years, to the 
purchase of durable goods as the latter became 
available in greater volume. According to Depart- 
ment of Commerce estimates, retail sales at durable 
goods stores increased about 65 per cent in 1946 
compared with a gain of only 19 per cent for non- 
durable goods stores. Sales at durable goods stores 
constituted nearly 20 per cent of 1946 retail sales in 
contrast to around 15 per cent during the preceding 
three-year period, but they were still well below the 
28 per cent proportion for 1941. 

The rise of 27 per cent in department store sales, 
the largest gain recorded at these outlets in the past 
five years, reflects sharply increased sales of major 
household appliances and home furnishings, as well 
as of men’s and boys’ clothing, which were in ex- 
ceedingly short supply the preceding year. More 
ample inventories enabled men’s clothing stores to 
expand sales 25 per cent above the 1945 volume, a 
higher rate of growth than in any year since be- 
fore the war. Although sales of jewelry stores ad- 
vanced less rapidly than those of most kinds of 
retail establishments reporting in the Survey, they 
were nearly one-fourth higher than in 1945 and 
more than twice the prewar volume. Percentage 
increases in retail sales from 1945 to 1946 for all 
retail trades covered in the Survey and a percentage 
distribution by type of payment are given in 
Table 2. 

In 1946 credit sales increased more rapidly than 
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Tasie 2 


Retart SALes By Type oF TRANSACTION AND By KIND oF BusINEss 


Stores reporting in 1946 Retail Credit Survey 





Percentage change, 1945-46 


Percentage of total sales, 1946 
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cash transactions for most of the trade groups, thus 
reversing the situation prevailing throughout the 
period 1942-45. Only at furniture stores and auto- 
mobile dealers was the rate of growth in credit 
sales less than that of cash transactions. The tend- 


ency toward a relatively greater expansion in cash 
purchases is evident in those markets still character- 
ized by limited selections, as in the case of better 
quality furniture, and where existing demand 


greatly exceeds available supplies, as in the case 
of automobiles. A sustained demand from cash 
buyers enabled automobile dealers to expand cash 
sales to nearly three times the 1945 volume while 
credit business increased 86 per cent. 

Although the year 1946 marked a gradual re- 
turn to more extensive use of retail credit, the pro- 
portion of credit sales for all nine trades remained 
substantially below that prevailing in prewar years. 
At department, men’s clothing, women’s apparel, 
and jewelry stores charge-account sales made up a 
larger proportion of all sales than in 1945; at other 
types of retail outlets charge-account business de- 
clined in relation to the total or remained virtually 
unchanged. More than three-fifths of the sales 
of automobile dealers were on a cash basis while 
instalment sales constituted only 11 per cent of the 
total—a somewhat lower percentage than in 1945. 
At household appliance and jewelry stores instal- 
ment sales increased in relation to the total, but at 
furniture stores, cash transactions continued to rise 
in relative importance and instalment sales ac- 
counted for only 53 per cent of the total, a decline 
of two percentage points from the preceding year. 
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Cuarce-Account SALeEs AND RECEIVABLES 


Charge-account sales of all retail establishments 
in 1946 are estimated at nearly 19 billion dollars, or 
34 per cent above those in the preceding year. 
Considerable expansion in sales of this type was 
characteristic of stores of all sizes in the nine kinds 
of business covered by the Survey. The largest 
increases were reported by household appliance 
stores and automobile dealers as customers at- 
tempted to satisfy accumulated demand for their 
merchandise. A decline from 1945 to 1946 in the 
proportion of total business transacted on charge 
account was evidenced in both of these trade lines, 
and was particularly marked in the case of auto- 
mobile dealers. 

For all of the other trade lines covered by the 

1 Reporting firms are classified as small, medium, and large, 
on the hasis of 1946 annual sales volume. These classifications 


have different meanings for the various kinds of business. The 
size range for each is indicated below: 





Medium Large 
In thousands of dollars) 


Small 


Kind of business | (1946 annual sales. 





10,000 and over 
1,000 and over 
1,000 and over 


Under 1,000 |1,000 to 10,000 
250 to 1,000 
250 to 1,000 
200 to 500 


100 to 
100 to 500 


100 to 500 
250 to 500 


Department stores 

Men's clothing 
Sess suas 

Women's apparel 
stores... 


Under 250 
Under 250 
Under 200 
Under 100 


Under 100 

Hardware stores. .| Under 100 
Automobile deal- 

ers Under 250 

Automobile _ tire 

and accessory 

Sok aca as 


Furniture stores. . . 500 and over 
Household appli- 
ance stores. .... 


Jewelry stores. ... 


250 and over 
500 and over 


500 and over 


500 and over 


Under 50 50 to 100 100 and over 
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Tasie 3 


Retam. Accounts RECEIVABLE 


Stores reporting in 1946 Retail Credit Survey 





Percentage change 
in accounts receivable 
during 1946 


Instalment paper 
sold as percentage of 
instalment sales 


Average collection period for 
accounts receivable 





Kind of business 


Charge 


Instalment 
(In months) 


Charge account 
(In days) 





account 


1946 1945 1946 1945 





Department stores........ 
Men's clothing stores.............. 
Women's apparel stores.......... : 


Furniture stores... .. 
Household appliance stores 
Jewelry stores 


Hardware stores... .. — 
Automobile dealers................ 
Automobile tire and accessory stores... . 











48 47 
61 55 
56 57 


60 59 
44 59 
50 54 


55 54 
36 41 
37 42 
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' Less than one-half of one per cent. 
? No instalment paper sold. 


Survey except automobile tire and accessory stores, 
as in the field of retail trade as a whole, charge- 
account sales constituted an increasing proportion 
of total sales in 1946. The growing importance 
of so-called 30-day or “convenience” credit was 
most pronounced at department and apparel stores, 
where this type of transaction always has been 


popular and sufficient merchandise has been avail- 
able to maintain a large volume of sales through- 


out the war years. As prices increased and indi- 
viduals and families settled down to peacetime 
living, some purchases at these stores which might 
have been for cash in 1945 were placed on charge 
accounts in 1946. Preferential treatment of charge 
customers by some stores in the distribution of 
small stocks of such hard-to-get items as hosiery, 
white shirts, and pressure cookers continued to 
encourage the opening of new accounts and use of 
inactive ones. 

Charge accounts customarily make up a greater 
proportion of total business at large stores than at 
small ones. This was true again in 1946 for all 
except automobile dealers. Large outlets in the 
automobile trade were under little pressure to 
promote charge accounts and transacted nearly as 
large a proportion of their business for cash as did 
the smaller firms. 

At the end of 1946 charge-account indebtedness 
had increased 54 per cent over the amount outstand- 
ing a year earlier. This compares with an increase 
of only 34 per cent in the annual volume of charge- 
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account sales. Part of this difference in rate of 
growth may be attributed to a particularly large 
rise in charge accounts receivable in December after 
wartime restrictions imposed on such accounts by 
Regulation W had been removed. Although accel- 
eration of collections on charge accounts, evident 
during the war years, continued in several lines 
throughout 1946, some lengthening of the average 
collection period was apparent at department, fur- 
niture, hardware, and men’s clothing stores. Fig- 
ures available for the early months of 1947 indicate 
some further slackening in rate of repayment at 
department and furniture stores. 


INSTALMENT SALES AND RECEIVABLES 


Instalment sales expanded rapidly in 1946 as 
stocks of goods customarily sold on deferred pay- 
ment plans gradually returned to the market. 
Viewed in terms of the very low level of instalment 
sales in 1944 and 1945, the 61 per cent rise in 1946 
appears very moderate and undoubtedly would have 
been greater with more plentiful supplies of pas- 
senger cars and standard models of household ap- 
pliances, the items accounting for the bulk of instal- 
ment sales before the war. 

All trade lines increased their instalment sales 
but the largest percentage gains were at household 
appliance stores, automobile dealers, automobile tire 
and accessory stores, and hardware stores, where 
customary stocks had been abnormally low over a 
period of several years. At furniture stores, which 
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had experienced small gains in instalment sales in 
1944 and 1945, the increase of 42 per cent reflected 
a persistent demand from individuals establishing 
new households. If home construction had been 
greater and choices of many items of furniture and 
home furnishings less restricted, instalment sales of 
furniture stores doubtless would have increased 
more sharply. 

Gains in end-of-year instalment 
roughly approximated the increase in instalment 
sales volume, but with considerable variation among 
the different trades. The rise in instalment ac- 
counts receivable held by automobile dealers was 
considerably less than the growth in sales largely 
because a substantial part of the paper arising from 
the instalment sales was sold. Household appli- 
ance, hardware, and furniture stores also experi- 
enced a greater expansion in instalment sales than 
in accounts receivable. With down payment re- 
quirements for major durable goods under Regu- 
lation W virtually unchanged and individual in- 
comes continuing at a high level, the amount of 
credit extended in connection with instalment sales 
was held down and liquidation of accounts con- 
tinued to be prompt. Increased instalment buying 
around the year-end at department, jewelry, ap- 
parel, and automobile tire and accessory stores re- 
sulted in a relatively greater rise in accounts re- 
ceivable than in annual sales volume. Instalment 
collections at these outlets were well sustained, 
however, and the average period for repayment re- 
mained about the same as in 1945 except at depart- 
ment and jewelry stores, where it was reduced 
slightly to eight and six months, respectively. 

Contrary to the experience of most kinds of retail 
establishments, the average repayment period for 
instalment accounts of automobile dealers was 
somewhat longer in 1946 than in the preceding 
year. With the sharp rise in prices plus the tend- 
ency to equip new cars with a wide variety of 
accessories, the average size of instalment contract 
increased appreciably during 1946. As a conse- 
quence, the repayment period averaged around 
ten months in 1946 as compared with nine months 
in 1945, 


receivables 


Frnanciac Position or RETAILers 


Comparatively few retailers maintained through- 
out 1946 the high liquidity which prevailed at the 
beginning of the year. The large holdings of cash 
and securities built up during the war years were 
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drawn down in 1946 in order to replenish inven- 
tories, to finance an increasing volume of consumer 
credit purchases, and to expand and improve exist- 
ing facilities. Additions were made to bank in- 
debtedness, which had been sharply curtailed dur- 
ing the war years, and amounts owed to trade 
creditors were substantially higher. Total cur- 
rent liabilities increased more rapidly than current 


Tasie 4 
Serectrep BaLance Sueet ITems 
Weighted total for stores reporting in Retail Credit Survey * 





Percentage of total cur- 
rent assets at end 
of year 


Percentage 
change 
during 1946 





Item Corpora- 
Cor- tions Other 


tions 
1945 





Current assets: 
Cash and bank deposits 
United States Govern- 
ment securities...... 
Accounts receivable. ... 
Inventories........... 
Other current assets... 


Total 
Current liabilities: 
Notes payable to banks 
Trade payables....... 
Other current liabilities 


PPO ee 20 








Net working capital 75 80 


4.0/5.0 














Current ratio®........... | avenew 





1 Reported figures for individual retail trades were weighted in 
accoreonce with the relative importance of the total business in 
each » 

? Kauo of current assets to current liabilities. 


assets, but the current ratio for most firms, par- 
ticularly corporations, showed little change and net 
working capital continued to increase. 

Cash and security holdings of retailers, which 
at the end of 1945 accounted for almost one-half 
of total current assets of both incorporated and un- 
incorporated businesses, were a considerably smaller 
part of the total a year later. The percentage de- 
crease in both bank deposits and securities, as 
shown in the accompanying table, was much greater 
for corporations than for noncorporate retailers. 
At least three factors probably contributed to this 
trend. Large corporations, with the possible ex- 
ception of national chains, tend to sell a larger 
proportion of their merchandise on credit than 
do individually owned stores. Some of the cor- 
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porate cash holdings have been used to handle the 
expanding volume of credit business during the 
past year. In the early months of 1946 corpora- 
tions may have been willing to tie up more funds 
to obtain scarce merchandise in a highly competi- 
tive market. In addition, many firms put into 
immediate effect their plans for postwar expansion 
either through acquisition of additional outlets or 
through improvement of existing properties. 
Either step undoubtedly involved withdrawals of 
cash or reduction of security holdings. At the end 
of 1946, however, corporations still had 29 per cent 
of their total current assets in liquid form as com- 
pared with 37 per cent for unincorporated busi- 
nesses. 

All retailers were able to build up their inven- 
tories considerably in 1946 as durable goods and 
other recently scarce products again became avail- 
able. Inventories were around two-thirds larger 
at the end of 1946 than a year earlier and accounted 
for 43 per cent of total current assets in the case of 
corporations and 39 per cent in the case of nonin- 
corporated businesses. At the end of 1945 about 
30 per cent of total current assets was invested in 
inventory. 

Unincorporated retailers increased their current 
indebtedness more rapidly in 1946 than incorporated 
concerns, and at the end of the year their current 
liabilities amounted to one-fourth of current assets 
as compared with one-fifth on December 31 of the 
preceding year. The relationship between current 
assets and current liabilities of corporations was 
virtually unchanged during the year and the cur- 
rent ratio remained at 2.8. Bank indebtedness in- 
creased sharply for firms of both types of organiza- 
tion but continued to be a relatively unimportant 
part of the current balance sheet. 


INSTALMENT Paper Sop 


Retailers in a majority of the trades represented 
in the Survey sold about the same proportion of 
their instalment paper in 1946 as they did in 1945. 
Household appliance, hardware, and automobile 
tire and accessory stores increased the propor- 
tion sold, but none of these trade groups sold more 
than 10 per cent of the instalment contracts they 
originated. Small establishments among _house- 
hold appliance stores disposed of a larger part 
of their contracts than did medium-size and 
large firms or chain outlets. Among automobile 
tire and accessory stores, chain outlets accounted for 
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most of the paper sold. Automobile dealers cus- 
tomarily dispose of the bulk of their instalment 
paper but in both 1945 and 1946 those reporting in 
this Survey transferred only 39 per cent to financial 
institutions. As in other recent years, department, 
furniture, and apparel stores carried all but a small 
fraction of their instalment .credits on their own 
books, while jewelry stores sold none of their instal- 
ment contracts. 
INVENTORIES 


Retailers experienced less difficulty in building up 
inventories in 1946 than at any time since the 
early months of the war. At the beginning of the 
year the quota system was widely used for allocat- 
ing commodities in short supply; selection was 
limited in many lines; and deliveries were often 
delayed even on merchandise of a seasonal char- 
acter. As more articles became readily available, 
merchants began to examine their inventory posi- 
tion with a view to restoring some balance in the 
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INVENTORIES BY KIND or Business AND BY S1tzE oF STORE 
Stores reporting in 1946 Retail Credit Survey 
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prota by size of store! 


age 
change Not 
ur- 
ing _ Large a 
1946 by size 





Kind of business 








+68 
+90 


+55 


Furniture stores... . +72 
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1 For basis of size classification, see footnote 1, p. 822. 

Note.—Figures in this table are based on inventories at retail 
prices. 
stock on hand, reducing the supply of plentiful 
items having slow turnover, and determining the 
necessary price markdown on top-heavy accumula- 
tions of inferior or little known lines. The early 
months of 1947 saw a gradual return to the prewar 
practice of ordering on short-term commitment and 
limiting orders placed in advance of the season to 
permit fill-ins at a later date. 

Stock on hand at the end of 1946 for all nine 
trade lines included in the Survey was considerably 
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Large percentage in- 


larger than a year earlier. 
creases in inventories of some kinds of business 
are not highly significant since stocks of com- 
modities ordinarily accounting for the bulk of their 
sales volume were abnormally low at the end of 


1945. Inventories were nearly doubled at house- 
hold appliance stores as major appliances became 
available in increasing quantities to supplement the 
small appliances which appeared first on the market. 
Automobile dealers, in spite of a record inventory 
turnover, were able to build up their stocks 87 
per cent. At men’s clothing stores, where nearly 
all kinds of apparel were in extremely short supply 
at the end of 1945, stocks rose 90 per cent. Hard- 
ware and jewelry stores reported the smallest gains 
in inventory over the year, 41 per cent and 34 
per cent, respectively. 

Expansion in inventories more than kept pace 
with the rise in sales volume in 1946 and the high 
rate of inventory turnover was reduced somewhat 
for most kinds of business surveyed. Only two 
reported a more rapid rate of turnover in 1946 than 
a year earlier, automobile dealers and household 
appliance stores, which sold some of their merchan- 
dise before delivery. Department stores and men’s 
clothing and women’s apparel stores showed the 
sharpest reductions in inventory turnover in 1946, 
but the rate continued at around five times a year, 
a comparatively rapid turnover for these kinds of 
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business. As has been customary in the past, the 
rate of turnover was less rapid for small stores 
than for the large outlets. Rates of turnover by 
kind of business and by size of store are shown in 
Table 5. 

Consumers’ buying practices in the early months 
of 1947 and fairly general optimism concerning job 
security and the maintenance of purchasing power, 
even in the face of rising prices, seem to indicate 
that 1947 may be another year of record retail sales. 
Fewer luxury goods may be bought but heavy de- 
mand for semidurable and major durable goods 
probably will continue throughout the year. Even 
if cash and charge-account sales level off, it appears 
almost certain that instalment sales will show a 
further substantial rise. The expansion in instal- 
ment sales in all probability will be accompanied 
by a more than proportionate rise in accounts 
receivable. A slackening in the rate of collection, 
already in evidence, is likely to continue as total 
indebtedness mounts but need not present a serious 
problem to retailers in 1947 provided credit terms 
are not unduly eased. In view of the highly liquid 
position at the beginning of the year and general 
awareness of the need to adjust inventory position 
to cushion any abrupt shifts in demand or prices, 
retailers should go through the year 1947 in rela- 
tively strong financial position. 
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Statement of June 10, 1947 by Marriner S. Eccles, 
Chairman of the Board of Governors of the Federal 
Reserve System, to the Banking and Currency Com- 
mittees of the Senate and the House, recommending 
continuance on a legislative basis of the regulation 
of consumer instalment credit now exercised by the 
Board of Governors under a wartime Executive 
Order. The statement includes a letter dated 
June 5, 1947 from President Truman to Chairman 
Eccles in which the President expressed the hope 


that Congress would enact the necessary legislation. 


The Board of Governors of the Federal Reserve 
System has recommended to the Chairmen of the 
Senate and House Banking and Currency Commit- 
tees a bill which would authorize the Board to con- 
tinue on a specific legislative basis the regulation of 
consumer instalment credit that is now based on 
Executive Order. 

As the members of your Committee know, since 
the end of the war the question of whether some 
restraints upon overexpansion of this type of credit 
should be retained has been the subject of sharp 
controversy. The Board has hoped that Congress 
would hear the pros and cons before coming to a 
conclusion as to whether legislation should or 
should not be enacted: We feel that regulation of 
this character should have specific legislative sanc- 
tion if it is to be indefinitely extended in peacetime. 
Accordingly, we have recommended to the Presi- 
dent that the Executive Order be vacated in the 
event that the Banking and Currency Committees 
do not recommend favorably the enactment of ap- 
propriate authority for continuing regulation. The 
President has written a letter, which I will later read 
into the record, indicating that he will follow the 
Board’s recommendation. 

If legislation is to be passed, we believe from our 
experience that consumer credit regulation should 
be directed to the volatile sector of consumer credit, 
that is, instalment credit. This is the part which 
has been subject to the greatest fluctuations in the 
past, thus contributing to instability and unemploy- 
ment. Regulation under the proposed legislation 
would be in about the form and scope effective at 
present under the Board’s Regulation W. It would, 
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with appropriate exceptions to provide administra- 
tive flexibility, prescribe maximum maturities for all 
types of instalment credit and in addition would 
prescribe minimum down payments for instalment 
credit to finance the purchase of important 
categories of consumers’ durable goods. Thus, the 
regulation would cover not only instalment credit 
for consumers’ durable goods but also instalment 
credit for other consumer purposes, both of which 
contribute to the accentuation of business upswings 
and downswings and neither of which can be 
sharply disassociated from the other. 

Generally speaking, the instalment terms now 
prescribed by Regulation W call for maturities of 
not more than 15 months and down payments of at 
least one-third. Under the proposed legislation, 
terms would, of course, be varied from time to time 
depending upon changing economic conditions but 
with a view to restraining the development of un- 
sound credit terms and with a view to preventing 
or reducing excessive expansion or contraction of 
consumer instalment credit which is that sector of 
consumer credit subject to the widest fluctuation. 
These would be the declared statutory objectives. 

Under existing conditions when the articles com- 
monly financed with instalment credit are for the 
most part in short supply relative to demand, it is 
apparent that the restraints help to dampen the de- 
mand and thus reduce the upward pressure on 
prices. Even when goods become available in larger 
quantities, however, reasonable restraints on con- 
sumer instalment credit would serve a useful public 
purpose, because they would tend to induce sellers 
to reach more customers by reducing prices instead 
of by resorting to a competitive relaxation of instal- 
ment credit terms while still maintaining high 
prices. Under prevailing conditions of maximum 
peacetime employment and national income, it 
would be economically unsound to encourage people 
to go deeper and deeper into debt on increasingly 
easy terms. 

Notwithstanding continued shortages of goods, 
particularly durable goods, and notwithstanding 
regulation of consumer credit, instalment credit 
expanded during the past 12 months by more than 
2 billion dollars. The economic effect of adding 
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borrowed dollars to current income, together with 
the unprecedentedly large volume of savings in the 
hands of the public generally, can only be to prolong 
the period of inflated prices. The premature relaxa- 
tion of restraints, or their complete removal, would 
make no more goods available. It would only help 
to hold prices high in the market place. 

With existing shortages in consumers’ durable 
goods and the restraint of Regulation W, the 
volume of consumer instalment credit has not 
reached a point where it could be considered ex- 
cessive as viewed in relation to the level of national 
income and production. The restraint is now im- 
posed because of other current factors such as the 
high individual incomes and the large cash re- 
sources which consumers widely possess as related 
to the supplies of consumers’ durable goods avail- 
able. Were goods available in larger volume and 
were many consumers able to finance their pur- 
chases on easier credit terms, there is little question 
but that the volume of consumer instalment credit 
would be much higher. As an indication of the 


potentialities, sales of consumers’ durable goods in 
1946 were nearly twice the dollar volume of such 
sales in 1940 but the volume of instalment sales 
credit extended in 1946 was less than three-fourths 


of the instalment sales credit extended in 1940. 
Thus with the elimination of restraint and the 
larger supplies of goods that are becoming available, 
consumer instalment credit could increase rapidly 
in absolute volume and in relation to national 
income. 

The need for regulation is not merely a temporary 
one. Experience has shown that the excessive ex- 
pansion and subsequent contraction of consumer 
instalment credit contributes substantially to the 
rise and fall of production and employment. Its 
role in instability is increasing with the growing 
importance of consumers’ durable goods in the 
economy. It is recognized that the development 
of this type of credit has gone hand in hand with 
and facilitated the unparalleled industrial develop- 
ment of the nation. Yet, it is equally significant 
that when competition takes the form of relaxing 
credit terms and is carried to extremes, it is a 
symptom and cause of economic unsoundness. Mil- 
lions of people are encouraged to overpledge future 
income. This inevitably entails instability, because 
the excessive credit extended during a business 
boom accentuates the boom and has to be liquidated 
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out of current income on the downswing, which 
accentuates depression, The fact that current in- 
come has to be used to pay off excessive instalment 
debt created during the business boom necessarily 
diverts that income from the channels of consumer 
expenditures in the depression, especially in the 
important sector of consumers’ durable goods. 

Voluntary efforts made by foresighted retailers, 
sales finance companies, banks, and other lenders 
to prevent down payments from becoming exces- 
sively small and repayment periods from becoming 
over-extended in times of credit expansion are in- 
effective because of the aggressive competition of 
those who will not voluntarily cooperate in this 
objective. 

The present trend of expansion in consumer in- 
stalment debt needs to be carefully watched and 
restrained so that the country shall not repeat the 
pattern of inducing American families to go heavily 
into debt on too easy terms, particularly for high- 
priced goods many of which are not only high- 
priced but of inferior quality. The decline that 
would be bound to follow would be felt not only 
in the durable goods industries but throughout the 
economy. Continued restraints as proposed in the 
legislation would help to prevent a repetition of 
such an unsound sequence of events. 

The Board feels that this type of regulation, 
which is of a selective character, serves a useful 
purpose which cannot be reached by the exercise 
of any powers over bank credit in general. The 
regulation is needed, therefore, as a supplement to 
general credit control powers. As the Board 
pointed out in its 1945 Annual Report to Congress, 
however, over-all restraints to the sources of bank 
credit have, under existing conditions, lost much of 
their effectiveness. For this reason it is all the more 
important for Congress to consider whether a selec- 
tive control such as proposed would, as the Board 
believes, reduce economic instability and thus help 
to provide conditions more favorable to the main- 
tenance of our private enterprise system. 


LETTER OF THE PRESIDENT 


The Council of Economic Advisers has trans- 
mitted to me a memorandum in regard to the legis- 
lation which the Board of Governors has recom- 
mended for consideration by Congress to continue 
instalment credit regulations now in effect under 
an Executive Order based on the Trading with the 
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In their memorandum the Council 


Enemy Act. 
states: 


“There now exists the power to limit the growth 
of instalment credit which, even under the present 
restraints, has been expanding at a disturbing rate. 
This power now rests on wartime Executive Order, 
which may have to be rescinded in the absence of 
legislative authority for its continuation. If the 
curbs on the extension of instalment credit now 
being exercised under Regulation W were to be 
removed at this time, there would be a tendency of 
producers and distributors to try to sustain the 
absorptive power of the market by accepting lower 
down payments and a longer time period rather 
than adjusting prices to the purchasing power of 
current incomes. This would postpone rather than 
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promote the kind of stable adjustment that our 
economy requires.” 


I wish to advise you that I am in full accord with 
the Council’s recommendations and hope that the 
Congress will enact the necessary legislation to re- 
tain restraints upon excessive expansion which re- 
sults in excessive contraction of consumer credit 
thereby making for economic instability, reduced 
production, and unemployment. If the Congress 
does not see fit to provide the necessary legislative 
authority, it is my intention to vacate the Executive 
Order because I do not believe that such regulations 
should rest indefinitely in peacetime on emergency 
or war powers after the Congress has had ample 
opportunity to consider the subject. 

















REVISED CONSUMER CREDIT SERIES 








Revisions for the following segments of the con- 
sumer credit series are presented in this article: (1) 
consumer instalment credits of commercial banks, 
(2) consumer instalment loans at small loan com- 
panies, (3) consumer instalment loans at credit 


CoNnsUMER INSTALMENT CREDITS OF 
[Revised estimates. 


AMOUNT OUTSTANDING 


CoMMERCIAL BANKs, 


unions, and (4) single-payment loans outstanding. 
Total instalment loans, total consumer instalment 
credit, and total consumer credit outstanding have 
also been revised to incorporate these changes in 
the several parts. 


BY Type or Creprr 
In millions of dollars} 


VoLUME EXTENDED DurRING MONTH 





Per- 
sonal 
instal- 
ment 
cash 
loans 


Other 
retail,| and 
pur- | mod- 
chased |erniza- 
and tion 
direct | loans! 


Repair 


I | "reall 


Ead of month 
Direct 
loans 


Pur- 
chased 


234 
230 
229 
226 
223 
226 


1943—July 
August 
September. . 
October... ... 
November. ... 
December. . . 


! 

| 

a 80 103 
: 79] 7 100 
79 97 

79 95 

| 79 7] 92 


221 

219 
230 
230 
233 
239 
239 
240 
239 
239 
239 


Sept ember. - 


November.... 
December... .. 


1945— January 
ee. nie ed 





November... 
December... 


1946—January 
February... . 


November... . 
December 


1947—January...... 
February..... 




















Per- 
sonal 
instal- 
ment 

cash 
loans 


Other 
retail,| and 
pur- | mod- 
chased} erniza- 
and tion 
direct | loans! 


Automobile Repair 


retail 
Total 


chased 





1943—Julv 


Sepheuther he 
October. 
November. 


10 


1944—January...... 
February... 


Ces swmOC=—-oO 


ee 


pO eee 
July 

August 
September 
Octoher...... 
November.... 
December... 


1945—January...... 
February. 


ee 
ae 
io «si 
July 
August.... 
September... .. 
October... ... 
November. . 
December 


ro eo tet tet te tet ted 
DANNHKNKOCONN BOOCOCOBMWAIDNSS WO sss 


1946—January. 
February 


PP 
M 
June.... 


August.... 
September. 
October...... 
November..... 
December . 


1947—Januvary... 
February 
March... 
April?... 
May?.... 
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' These series include FHA-insured loans outstanding at commercial banks and also an unknown amount of noninsured loans held by 


these institutions. 
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EstimMaTEs OF CONSUMER INSTALMENT CREDITS OF 
CoMMERCIAL Banks 


The monthly series of consumer instalment 
credits at commercial banks has been revised from 
June 30, 1943, the date of the previous benchmark, 
to the present on the basis of call report data for 
insured commercial banks. Revised figures for 
both amounts outstanding and loan volume by type 
of credit are presented in the accompanying table. 

The new benchmark from which current projec- 
tions are made is based on the total amount of 
consumer instalment paper held by all commercial 
banks on December 31, 1946. This benchmark 
was derived by adjusting the call report total of 
consumer instalment loans for insured commercial 
banks so as to (1) exclude instalment loans of in- 
sured industrial and Morris Plan banks, (2) in- 
clude an estimate of consumer instalment loans held 
by uninsured commercial banks, and (3) obtain the 
net amount outstanding by deducting from call fig- 
ures the amount of deposits accumulated for the 
payment of personal loans. 

Beginning with the December 31, 1946 call re- 
port, separate figures are available for repair and 
modernization loans outstanding. For the period 
December 31, 1942 through June 29, 1946, these 
loans were reported in combination with figures for 
“other retail instalment loans.” With this change, 
benchmark figures are now available for the prin- 
cipal classifications of consumer instalment paper 
held by insured banks, i.e., retail automobile in- 
stalment paper, other retail instalment paper, repair 
and modernization loans, and instalment cash loans. 

Call reports subsequent to June 30, 1942 have not 
shown a breakdown of retail automobile instal- 
ment and other retail instalment paper as between 
paper purchased from dealers and loans made di- 
rectly to consumers for the purchase of automobiles 
and other durable goods. Benchmark data for pur- 
chased paper and direct loans for both the retail 
automobile and the other retail instalment seg- 
ment are derived on the assumption that the rela- 
tionship between purchased paper and direct loans 
was accurately reflected in the June 30, 1942 call 
report, and that the month-to-month percentage 
changes as shown by the reporting sample provide 
an accurate basis for current projections. These 
assumptions probably are reasongbly accurate, but 
in the absence of recent call data to which current 
estimates can be adjusted, the estimated totals for 
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retail automobile and for other retail instalment 
outstandings are undoubtedly more reliable than 
either of the parts. 

The estimated amount outstanding for each type 
of credit as derived from figures for monthly re- 
porting banks was adjusted to June and December 
call figures for insured commercial banks for the 
period December 1943 through December 1946. 
Estimates for months between call dates are based 
on the month-to-month movement for each loan 
classification as shown for reporting banks. The 
estimates for each type of loan for all commercial 
banks are aggregates of district estimates. 

Effect of the revision. The principal effect of 
the revision has been to raise the level of total con- 
sumer instalment credits outstanding at commercial 
banks throughout most of the period. As a result 
of the revision the estimated total for April 1947 
has been raised approximately 18 million dollars. 
Although the over-all effect was to raise the esti- 
mated level, estimates for retail automobile out- 
standings, both purchased paper and direct loans, 
were reduced throughout the period July 1943 to 
date. An upward adjustment occurred in personal 
instalment cash loans and repair and modernization 
loans during this interval. The level of other re- 
tail instalment paper was also adjusted upward 
beginning with the second quarter of 1945. 

Revised estimates of loans made. Revised esti- 
mates of monthly loan volume for all commercial 
banks were derived on the basis of the relationship 
between loans made and amounts outstanding for 
the reporting sample of approximately 370 banks. 
There are no call report figures for loans made 
which may be used to derive a benchmark for all 
commercial banks. Estimates of loans of each type 
for each Federal Reserve district are obtained by 
applying the ratio of loan volume to amount out- 
standing for the reporting banks to the estimated 
amount outstanding for all commercial banks. This 
method of estimation assumes that if reporting 
banks in a given district hold 30 per cent of retail 
automobile instalment loans outstanding in that 
district, those banks also extended 30 per cent of 
the automobile credit in that district. This assump- 
tion may not be entirely accurate, and, in the ab- 
sence of periodic benchmark figures for all com- 
mercial banks, estimates of loan volume are sub- 
ject to a greater margin of error than those for 
amounts outstanding. 
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REVISED CONSUMER CREDIT SERIES 


ConsuMER INSTALMENT Loans oF SELECTED LENDERS 


[Revised estimates in millions of dollars] 





Year and month 


Small loan 
companies 


Loans 
made 

during 
month 


Year and month 


Smal! Ioan 
companies 





Amount 


out- 
stand- 

ing, 
end of 
month 


Loans 
made 
during 
month 


Year and month 


Amount outstand- 
ing, end of month 


Loans made during 
month 





Com- 
mer- 
cial 


Small 
loan 
com- 

panies 


Credit 
unions 


Com- 
mer- 
cial 





1930—January.... 


1932—January.... 
February... 


March.... 
ae 


1933—January.... 
ebruary... 


November . 
December. 


1934—January... 
February .. 
March. 
April. . 
May.. 
ae 
July. 
August 
September 
October. . 
November 
December 


1935—January... 
February . 
March..... 
April. . 

ae aes 

, re 
July. 
August... 
September . 
October... 
November 
December. . 

















1936—January.... 


November. 


December. 


1937—January.... 
February... 
March 


’ 


September. 
October. .. 
November. 
December . 


1938—January.. 
February. . 
March 


May... 
June 

July 
August 
September. 
October 
November. 
December . 


1939—January... 
February... 
March... 
Aopril.... 
May 
June.. 
July 
August : 
September. 
October 
November. . 
December 


1940—January... 
February. . 
March. 
April. 


September. 
October 
November. . 
December. 


1941—January... 
February. . 
March. 
April 
May 
June. 
July 
August. . 
September 
October 
November. 
December. 





290 
292 
297 


304 
308 
298 
298 
301 
305 
309 
313 
326 


326 
327 
333 
338 
343 
350 
355 
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1942—January.... 


December . f 


1943—January.... 
February ... 


September. . 
October. ... 
November. 

December. . 


1944—January.... 
February... 


September. 

October. ... 
November. . 
December. . 


1945—January.... 
February. . 
March..... 


May.. 
June. . ‘ 
[eee 
August 
September.. 
October. ... 
November. . 
December. 


1946—January.... 
February. . . 
March... 
April 
May.... 


September. . 
October 
November. 
December. . 


1947—January.... 
February... 
March 
Ama? .:.. 
May? 

















® Preliminary. 











1 These figures include only personal instalment cash loans, retail automobile direct loans, and other retail direct loans: they do not 
include purchased paper or repair and modernization loans. 
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Estimates oF INstaLMENT Loans or SMALL Loan 
ComPANIES 


Estimates of instalment loans outstanding at 
small loan companies and of loans made have been 
revised from January 1930 to date, bringing them 
into line with official year-end figures compiled by 
State supervisory authorities. Allowances were 
made in the official data for those States reporting 
for fiscal periods other than the calendar year. 
The estimated amount of consumer instalment 
loans outstanding at the end of each year, derived 
from reports of approximately 750 small loan com- 
panies submitting monthly figures, was adjusted 
to year-end data for all smal! Joan companies. Esti- 
mates for intervening months were adjusted on a 
straight-line basis. 

Revised estimates of annual loan volume were 
obtained by establishing a relationship between 
amounts outstanding at the year-end and the vol- 
ume of loans made during the year, as reported to 
State supervisory authorities, and applying this rela- 
tionship to estimated year-end loan balances for all 
companies. Monthly estimates of loan volume were 
derived by distributing the annual volume accord. 
ing to the pattern shown by the monthly reporting 
sample. Inasmuch as all States do not compile 
data on loans made, estimates of monthly loan 
volume are probably subject to a larger margin of 
error than are those of amounts outstanding. 

The principal effect of the revision was to lower 
the level of both amounts outstanding and loans 
made for the years 1930 and 1931 arid for the period 
from January 1940 to date. Estimates covering 
the period January 1932 through December 1939 
were revised upward, largely through the inclusion 
of data for companies in California and Colorado 
which were not available for these years when the 
series was established. The revised estimates for 
amounts outstanding and loans made covering the 
period January 1930 to date are shown in the table 
on page 832. 

ConsuMER INSTALMENT Loans OUTSTANDING 

at Crepir Unions 

The monthly series of consumer instalment loans 
outstanding at credit unions has been revised from 
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January 1945 forward on the basis of official year- 
end data compiled by the Federal Deposit Insurance 
Corporation for Federal credit unions and by the 
Bureau of Labor Statistics for State-chartered credit 
unions. Adjustments were made in official data 
for those States reporting for a fiscal period other 
than the calendar year. Estimates for intervening 
months were adjusted on a straight-line basis. 

New estimates of annual loan volume were ob- 
tained by applying the ratio between loans made 
and end-of-year balances as shown by the official 
reports to supervisory authorities. Monthly esti- 
mates of loan volume were obtained by distributing 
the annual volume according to the monthly move- 
ment shown by the reporting sample of approxt- 
mately 1,050 credit unions. Revised estimates are 
shown in the table on page 832. 


Estimates oF ConsuMERS’ SINGLE-PAYMENT 
Loans OvuTsTANDING 


The series on single-payment loans outstand- 
ing has been revised from July 1946 to date to 
adjust the estimates in accordance with Decem- 
ber 31, 1946 call report data for insured commer- 
cial banks. No revision was made in the estimates 
for single-payment loans outstanding at pawn- 
brokers, which constitute a negligible part of the 
total. Revised figures are shown in the table fol- 
lowing.” 


Revisep ConsuMER Crepir AGGREGATES 


New consumer credit aggregates and revised sub- 
totals for instalment credit have been computed 
for the period from January 1930 to date to incor- 
porate the revised figures described in the foregoing 
sections. Total consumer credit outstanding at the 
end of April 1947 was raised approximately 157 


million dollars. This increase was the net effect of 
a 180 million dollar upward adjustment in single- 
payment loans and a downward adjustment of 
23 million in instalment loans. The following 
table shows the revised amount outstanding for the 
total and for the subtotals affected by the revisions. 


1 For description of the procedure used in obtaining current 
estimates of single-payment loans, see Federal Reserve But- 
LETIN, January 1945, p. 27. 





REVISED CONSUMER CREDIT SERIES 


Revisep ConsuMER Crepit SERIES 


[Estimated amounts outstanding. In millions of dollars} 





Total Total Total Single Total Total 
con- inetal- instal- pay- > con- it instal- 
‘ < . oO 

End of month sumer ment ment ment End of month sumer ment 

credit credit loans ' loans credit credi loans ! 








1930—January........ ‘ 3,027 652 Seacal 1936—January....... § 347 ; 847 
February... f 2,911 648 ’ ; February 5,340 872 
March... . 08. 2,872 650 ~s : BEaPCR. . nes 5,487 4 909 
April... ; 2,898 656 ; ‘ oS eee P 938 
Mav. 2.887 660 . May.... 5,917 
June.. ' 2,900 659 ; June... 6,048 
July. . .92: 2.882 665 os : See 
\ugnst ‘ 2,849 662 - August. . 6,215 
September . § 2,805 658 saves September..... 6,355 
October 2 2,771 659 : ; October 6,487 
November 2,702 659 : November... ... 6,560 
December | 2,696 664 . F December... ... 





1931— January 2.585 659 = 1937—January 
February... . 2,491 653 February 
March ; 2 2,436 642 : March 
April : Jus 2,440 640 : April.... 

May - JA 2,452 643 ee oe May 
June ne " 2.451 641 . June... 
Julv ; 5, 2,430 645 : July 

August Wu 2,390 638 : aise August er 

September : 2,344 632 tata aan September .... 

October 5, 2,302 633 — October 

November S$. 2,232 622 ated November 

December 5. 2,212 617 nt December 


2,105 610 
2,006 §99 
1,930 595 
1,878 589 oe 
1,838 i wre May.. 6,823 
1,802 576 awees 6,799 
568 = 2 la'cuatihens¢« 6,682 
559 ite the 6.680 
September .... 6,731 
PRG « sp ebews 6,752 
November 6,830 
December 7,064 


6,864 


1932— January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 


5, 
4 
6, 
4 

4 
4,! 
4. 
4,2 
4,2 
4. 
4 

4 


1933—January 
February 
March 
April. 
May 
June 
July 
Auguet 
September . 
October 
November 
December. . 


August aed 
September... ro 
GrOGHET. . «cece 
November 


December... .. 


www ww ww wwwww 


1934—January........] ; 55: 7 eee se.-41940—-January 
February. ..... 3,74: ; : “ey February. 
March. $,f 5: OS SE ee 
April..... ¥ 3,88: ,O1s ; 2 Rey April... 

May 

June 

Julv 

August. 

hows . September 

October. es ie 228 4 5235 bd cite October . §,173 

November... . i a seste ees November...... 7 5,250 

December. .. . § = December 5,448 


1935—-January....... ’ . 11941—January ‘ 5,410 

February. ... 255 3 February ; 5,444 
, ‘ 578 ree a ee : 5,517 
NE Tel.o daa > 0 . 025 598 phadee eee oe d 5,757 
| a SS 2, 621 un Sems May... .f 6 008 
June. ‘ of 649 eer June.... : 6,174 
July.. ; = aud 681 home Ss civevnenaed r 6,264 
, 898 pe 712 ; _ August... , 6, 366 
September... ... ‘ 3 739 Bis September 3 6,248 
Octohber...... . 5, a 767 eee ) 5. See 9,995 6,126 
November......] 5, 791 Seenen November , 5,988 
December... .. 822 Dewars December. .... ¢ 5,920 
































1 These figures include revised estimates for commercial banks, small loan companies, and credit unions shown in the table on p. 832. 
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ReviseD ConsuMER Crepit SER1ES—( Continued) 


[Estimated amounts outstanding. 


In millions of dollars] 





End of month 


Total 
con- 
sumer 
credit 


Total 
instal- 
ment 
credit 





1942—January. 
Feorvary 
March. 
April. eee 


September. 
October 
November 
December 


January.... 


February 


September * 


October 


November. . 


December. . 


1944—January 
February. 


an 
ae 
June.. 
July. 
August. 


September. .... 


October 


November. . 


December 








9,533 
9,161 
8,988 
8,741 
8,319 
7,873 
7,359 
7,059 
6,896 
6,744 
6,502 
6,478 


6,018 
5,796 
5,654 
5,545 
5,377 
5,360 
5,123 
5,037 
5,125 
5,224 
5,311 
5,334 


4,985 
4,832 
5,014 
5,003 
5,113 
5,184 
5,115 
5,163 





5,616 
5,352 
5,127 
4,898 
4,620 
4,333 
4,047 


1,957 


1,854 
1,803 
1,821 
1,804 
1,816 
1,838 
1,844 
1,849 
1,865 
1,889 
1,925 
2,034 





Total 

instal- 
ment 

loans! 


2,110 
2,057 
2,026 
1,982 
1,918 
1,861 





Single 
Ppay- 
ment 





End of month 


Total 
con- 
sumer 
credit 


Total 
instal- 
ment 
loans ! 


Single 





_]1945— January 


February 


November. 
December. . 


1946— January 
February... 


March... 


ay. 
June 
(Pe 
August... . 
September 
October. . 
November 


December . cay 


1947—-January 
Fel rnary 





9,527 
10,147 
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REPORT OF NATIONAL ADVISORY COUNCIL ON INTERNATIONAL 
MONETARY AND FINANCIAL PROBLEMS 








Given below is the text of the report submitted 
by the National Advisory Council to the President 
on June 24, 1947. On June 26 the President sent 
the report to Congress for its information and con- 
sideration. The report includes a survey of the 
foreign financial assistance extended by the United 
States since the end of the war. The text was ac- 
companied by an extensive Statistical Appendix, 


giving figures on credit extensions and other ad- 
vances and grants by the United States Government 
to foreign countries between July 1, 1945 and De- 
cember 31, 1946. Copies of the full report may be 
obtained from the National Advisory Council on 
International Monetary and Financial Problems, 
Washington 25, D.C. 


I. ORGANIZATION OF THE COUNCIL 


Statutory Basis 


The National Advisory Council on International 
Monetary and Financial Problems was established 
by the Congress in the Bretton Woods Agreements 
Act (59 Stat. 512; 22 U.S.C. 286b), which was ap- 
proved by the President on July 31, 1945. The 
statute directs the Council to coordinate the policies 
and operations of the representatives of the United 
States on the International Monetary Fund and 
the International Bank for Reconstruction and De- 
velopment, the Export-Import Bank of Washington 
and all other agencies of the Government “to the 
extent that they make or participate in the making 
of foreign loans or engage in foreign financial, ex- 
change or monetary transactions.” ‘The Council is 
also directed to advise and consult with the Presi- 
dent and the United States representatives on the 
Fund and the Bank on major problems arising in 
the administration of the Fund and the Bank; and 
to recommend to the President general policy direc- 
tives for the guidance of the representatives of the 
United States on the Fund and Bank. 


Reports 


Since its first meeting on August 21, 1945, the 
Council has submitted three formal reports to the 
President and to the Congress as follows: 

“Statement of the Foreign Loan Policy of the 
United States Government by the National Ad- 
visory Council on International Monetary and 
Financial Problems” forwarded to the President, 
and transmitted by the President to the Congress 
on March 1, 1946 (H. Doc. No. 489, 79th Cong., 
2d sess.; subsequently included as Appendix B to H. 
Doc. No. 497, 79th Cong., 2d sess.).* 


1 See Federal Reserve BuLLETIN, March 1946, pp. 227-31. 
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“Report of the National Advisory Council on 
International Monetary and Financial Problems for 
the Period of the Last Six Months” forwarded to 
the President, and transmitted by the President to 
the Congress on March 8, 1946 (H. Doc. No. 497, 
79th Cong., 2d sess.). 

“Report by the National Advisory Council on 
International Monetary and Financial Problems 
with respect to the Participation of the United 
States in the International Bank for Reconstruction 
and Development and in the International Mone- 
tary Fund to October 31, 1946” forwarded to the 
President, and transmitted by the President to the 
Congress on January 13, 1947 (H. Doc. No. 53, 
80th Cong., Ist sess.).? 

The present report covers the activities of the 
Council from February 28, 1946, to March 31, 1947, 
and includes a survey of foreign financial assistance 
extended by the United States since the end of the 
war. It also includes (see Part III below) the 
second report by the Council on participation of the 
United States in the International Bank for Recon- 
struction and Development and in the International 
Monetary Fund, covering the period from Octo- 
ber 31, 1946, to March 31, 1947. 


MEMBERSHIP 


The present members of the Council, according 
to law, are the following: 


The Secretary of the Treasury, John W. Snyder, 
Chairman. 

The Secretary of State, George C. Marshall. 

The Secretary of Commerce, W. Averell Harri- 
man. 

The Chairman of the Board of Governors of the 


* See Federal Reserve Buttetin, February 1947, pp. 123-29. 
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Federal Reserve System, Marriner S. Eccles. 
The Chairman of the Board of Directors of the 
Export-Import Bank, William McChesney Mar- 
tin, Jr. 
By agreement, the following serve as alternates: 


Andrew N. Overby, Special Assistant to the 
Secretary of the Treasury. 

William L. Clayton, Under Secretary of State for 
Economic Affairs. 

Thomas C. Blaisdell, Jr., Assistant to the Secre- 
tary of Commerce. 

J. Burke Knapp, Assistant Director of Research 
and Statistics, Board of Governors of the Fed- 
eral Reserve System. 

Herbert E. Gaston, Vice Chairman of the Board 
of Directors of the Export-Import Bank. 


Harold Glasser, Director of Monetary Research 
in the Treasury Department, is the Secretary of the 
Council. 

The United States Executive Directors on the 
International Monetary Fund and the International 
Bank for Reconstruction and Development reg- 
ularly attend the meetings of the Council. 


PROCEDURE 


The Council ordinarily meets each week and 
holds such special meetings as are required. Since 
February 1946, the Council has held 53 meetings, 
including several joint meetings with the President's 
Committee for Financing Foreign Trade. Mem- 
bers of the Council also formed a special committee 
which was charged with carrying through the f- 
nancial negotiations with representatives of the Pro- 
visional Government of France in the spring of 
1946, 

The Council has made use of the services of the 
existing personnel of its five member agencies. As 
described in previous reports, its Staff Committee, 
consisting of technical representatives of member 
agencies and a representative of the Securities and 


Exchange Commission, collects and analyzes infor- 
mation and prepares reports and recommendations 
for the Council. Secretariat functions are _per- 
formed by personnel of the Treasury Department. 
Through this procedure, the Council has not only 
operated economically but has also maintained the 
close interagency liaison essential for successful per- 
formance of its coordinating function. 

In accordance with its statutory responsibility, 
the Council has coordinated a wide variety of 
foreign financial transactions by agencies of this 
Government, including foreign loans, financial set- 
tlement of war accounts, and credits to foreign gov- 
ernments or their nationals for purchase of United 
States Government surplus property. Its objective 
has been to achieve a consistent United States for- 
eign financial policy. Problems which before the 
institution of the Council had been dealt with by 
individual agencies and, in many cases, with only 
incidental coordination, have been made the subject 
of joint discussion and joint decision. The Council 
considers various criteria for foreign loans, among 
which are the purpose of the loan, the need for the 
loan, the borrower’s ability to repay, the allocation 
of available loan funds among applicant countries, 
the alternative sources of loan funds, and the pos- 
sible effects of the use of loan proceeds on the 
United States domestic economy. On the basis of 
these criteria the Council approves or disapproves 
consideration by the lending agency of a proposed 
loan or credit. Thus, through an over-all analysis, 
the Council offers its best judgment to a lending 
agency with regard to particular loan applications. 

Similarly, through continuous consultation with 
United States representatives on the International 
Fund and Bank, and through exercise of the special 
powers granted to the United States in the Bank’s 
Articles of Agreement over the Bank’s operations 
involving United States dollars, the Council has 
assured coordination between the operations of 
these international institutions and the foreign fi- 
nancial operations of the United States Government. 


II. ACTIVITIES OTHER THAN THOSE RELATING TO THE INTERNATIONAL MONE- 
TARY FUND AND THE INTERNATIONAL BANK 


THe ANGLO-AMERICAN FINANCIAL AGREEMENT 


On July 15, 1946 President Truman signed the 
Joint Congressional Resolution which implemented 
the Financial Agreement of December 6, 1945, with 
the United Kingdom, and the Agreement became 
effective immediately. The resolution implement- 
ing the Agreement authorized the Secretary of the 
Treasury, in consultation with the National Ad- 
visory Council, to carry out the Agreement of De- 
cember 6, 1945. 
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The initial drawing under the line of credit pro- 
vided for by the Financial Agreement was made by 
the British Government on July 18, 1946. Six sub- 
sequent withdrawals brought the total drawings to 
1,300 million dollars as of April 1, 1947. 

To implement the Joint Congressional Resolution 
which provided that “the Secretary of the Treasury, 
in consultation with the National Advisory Council 
on International Monetary and Financial Problems, 
is hereby authorized to carry out the Agreement 
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dated December 6, 1945 between the United States 
and the United Kingdom,” the Council directed its 
Staff Committee to coordinate the study of problems 
arising under the Agreement. 

On September 17, 1946, the United Kingdom 
signed an agreement with Argentina, providing 
for the settlement of sterling balances accumulated 
by Argentina during the war. Since implementa- 
tion of one clause of this agreement involved a 
potential violation of the principle, embodied in the 
Anglo-American Financial Agreement, that sterling 
balances should not be used as a device for dis- 
criminatory expansion of British exports, the Na- 
tional Advisory Council recommended that the 
Secretary of the Treasury write to the British Chan- 
cellor of the Exchequer, with respect to this clause 
of the Argentine agreement. There followed an 
exchange of letters between the Secretary and the 
Chancellor, which was made public on February 5, 
1947. Chancellor Dalton gave assurances that the 
clause objected to would not be written into any 
subsequent agreement for the settlement of sterling 
balances held by other countries. Subsequently, 
Argentina and the United Kingdom have agreed to 
liquidate Argentina’s total sterling balances through 
use of these balances to purchase British-owned 
railways in Argentina. Such liquidation is con- 
sistent with the Financial Agreement. 

The United Kingdom has also negotiated a series 
of agreements with other countries to carry out the 
obligations ynder the Anglo-American Financial 
Agreement which become effective July 15, 1947. 
In December 1946, the United Kingdom signed an 
agreement with Canada, under which sterling was 
made freely transferable between Canadian, Ameri- 
can, and Argentine accounts and Canada agreed to 
accept sterling in payment of exports from a large 
number of countries. In February 1947, the United 
Kingdom signed three supplementary agreements 
amending the monetary agreements with Belgium, 
the Netherlands, and Portugal, making sterling bal- 
ances held by these countries immediately available 
for current payments in any currency area. 


Export-Import BANK CREDITs 


From the beginning of its operations on August 
21, 1945, through March 31, 1947, the Council ap- 
proved (or referred) for consideration by the Ex- 
port-Import Bank approximately 2 billion dollars 
of credits (excluding 600 million earmarked for 
China and Italy) which were subsequently author- 
ized by the Board of Directors of the Export-Import 


Bank. Several credits, also available for postwar 
use, were authorized or negotiated by the Bank, 
some between July 1, 1945 and the beginning date 
of Council operations, and some, which were as- 
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sociated with earlier Bank commitments, after the 
beginning of Council operations. The following 
table shows the distribution of credits by country 
and object of financing. . 

In March 1946, the Council approved considera- 
tion by the Bank of the extension to Chinese Gov- 
ernment agencies and private enterprises of credits 
aggregating 500 million dollars for the purchase in 
the United States of materials, equipment, and 
services to assist in the rehabilitation and develop- 
ment of the Chinese economy. The Bank ear- 
marked this amount for the extension of credits 
for specific projects submitted to the Bank and ap- 
proved by it prior to June 30, 1947. As of March 31, 
1947 no credits had been approved. 

In January 1947, the Council approved con- 
sideration by the Bank of credits to Italy totaling 
not more than 100 million dollars. The Bank has 
earmarked this amount for the extension during 
1947 of credits for the purpose of financing imports 
from the United States and, thereby, assisting 
specific parts of Italian industry in the restoration 
and expansion of export markets. Stable conditions 
in Italy and that country’s ability to provide for 
other essential imports are prerequisites to the ex- 
tension of credits under the agreement. As of 
March 31, 1947, no credits had been approved. 

Several additional loan applications, which the 
Council approved for consideration, are under 
study by the Bank. As of March 31, 1947, the 
unutilized lending capacity of the Bank, after deduc- 
tion of the earmarked amounts for China and Italy, 
was approximately 320 million dollars. 


Tue Puiviepine Loan 


Drring May 1946, the President-elect of the new 
Philippine Republic conferred with President Tru- 
man, Congressional leaders and various Govern- 
ment officials concerning the financial situation of 
that country and the possibilities of obtaining 
sizable loans from the United States for budgetary 
and trade purposes. 

On the basis of available information the Council 
during July reached the conclusion that a loan of 
not more than 75 million dollars would suffice to 
carry the Philippine Government through its fi- 
nancial difficulties during the current fiscal year. 
The Council agreed that such a loan, because of its 
special nature, should be presented to the Congress 
for direct authorization; and that a Joint Philippine- 
American Finance Commission should make a 
thorough study of the entire financial and budgetary 
situation of the Philippine Government. 

Congress, by Public Law 656 (79th Congress), 
approved August 7, 1946, authorized the Recon- 
struction Finance Corporation to extend credits dur- 
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Net Crepits AUTHORIZED BY THE Export-Import BaNnK* 


Jury 1, 1945-Marcn 31, 1947 


{In millions of dollars} 





Object of credit financing 





Area and country 
Lend-lease 
requisitions 


struction 


Cotton 
purchases? 


Recon- Develop- 








Europe—total... 
Austria. ... 
Belgium... re 
Czechoslovakia. .... 
Denmark. . 
Finland 
France. . 
Greece... . 
Hungary. . 
Italy : 
Netherlands 
Norway..... 
Poland ° Serer 
Unalloted cotton credits. ... 


Latin America— total 
Argentina 
Bolivia. 
Brazil. 
Chile 
Colombia 
Ecuador... 
Mexico... 
PeeWs vse 5 
Venezuela 


Asia and Africa—total.. 
China . , 
Netherlands Indies 
Saudi Arabia 
Turkey 
Ethiopia. 


Miscellaneous 


All Areas—total 

















2 
BY SHCOmS DHOwUbRONeD SOSH SSSOOUSOODe 








1 Cancellations and expirations deducted. Numerous small exporter-importer loans extended by the Bank, July 1, 1945, through 


Mar. 31, 1947, are excluded. 


2 Credits extended by the Export-Import Bank under general approval of the Council. 


3 Revolving credit. 
‘ For financing tobacco purchases. 
5 For finaneing food purchases. 


* Excludes 49 million dollar participation by private banks through Mar. 31, 1947. 


ing the fiscal year 1947 to the Philippine Govern- 
ment of up to 75 million dollars upon such terms 
as that agency, after consultation with the National 
Advisory Council, should deem to be warranted by 
the financial position of the Philippine Government. 
A formal request for an initial advance of 25 mil- 
lion dollars under this authorization was sub- 
sequently received in Washington. On the basis 
of this request the Council approved consideration 
by the Reconstruction Finance Corporation of a loan 
of 25 million dollars to the Philippine Government 
with interest at a rate of 2 per cent per annum and 
maturing on January 1, 1952. This recommenda- 
tion was accepted by the Reconstruction Finance 
Corporation and the Philippine Government. 
The Joint Finance Commission recommended 
by the Council was established by agreement be- 
tween the two Governments and has been working 
in Manila since the end of January. The Commis- 
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sion is expected to report to the two Governments 
during the spring of this year. 


War SETTLEMENTS ARRANGEMENTS AND CREDITS 


The Council has continued to coordinate policy 
governing the financial settlements with foreign 
countries arising from the war. This work includes 
lend-lease settlements, general financial terms for 
the disposal of surplus property located abroad, 
adjustment payments for the expenditures of United 
States armed forces in foreign countries, and settle- 


ment of other war claims. The Department of 
State has primary responsibility for agreements 
concerning lend-lease and surplus property located 
abroad, under general principles approved by the 
Council. 

In many cases all pending war accounts with a 
particular country have been negotiated at one 
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time, as a means of facilitating agreement between 
the parties. An over-all settlement was concluded 
with France on May 28, 1946, and similar types of 
settlement were concluded with Belgium on Sep- 
tember 24, 1946, and with the Union of South 
Africa on March 21, 1947. 

The agreement with France was reviewed by the 
Council. This over-all war settlement resulted in a 
net French obligation to the United States of 720 
million dollars. The amount of this obligation 
covers final settlement of lend-lease and reciprocal 
aid, transfer of certain surplus property to France 
and French North and West Africa on long-term 
credit, adjustment of the United States’ share of 
civilian supplies received by the French through 
combined military channels, and the settlement 
of other financial claims of each government arising 
out of the conduct of the war. 

The agreement reached with Belgium covers final 
settlement of lend-lease and reciprocal aid, transfer 
of surplus property in Belgium on long-term credit, 
the adjustment of the United States’ share of civilian 
supplies received by the Belgians from combined 
military channels and the settlement of other finan- 
cial claims of each government arising out of the 
conduct of the war. An ancillary agreement signed 
with Luxembourg settled outstanding claims of the 
United States and Luxembourg Governments. The 
settlement with the Union of South Africa covers 
lend-lease and reciprocal aid, mutual financial claims 
arising from the war, and certain surplus property 
items. 

Lend-lease and surplus property agreements were 
also concluded with India on May 16, 1946, with 
Australia on June 7, 1946, and with New Zealand 
on July 10, 1946. An agreement covering transfer 
of certain surplus property was signed with China 
on August 30, 1946. There remain some unsettled 
war accounts on which the Chinese Government 
has been requested to negotiate. Most of the major 
aspects of lend-lease accounts with Latin American 
countries have been settled. Negotiations on over- 
all settlements with Norway and the Netherlands 
are now well advanced. In the case of Greece and 
Czechoslovakia, discussions are in the initial stages. 
Formal negotiation with the Union of Soviet 
Socialist Republics had not yet begun as of March 
31, 1947. 

In accordance with a recommendation of the 
Council and after consultation with appropriate 
committees of the Congress and clearance with 
the Comptroller General, the Department of State, 
at the direction of the President, announced that 
payments would be made to the Italian Government 
of dollars already set aside in the Treasury to cover 
expenditures made by United States armed forces in 
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Allied Military lira currency for the procurement 
of supplies, services and facilities in Italy. 


Orrice oF ForeicN LigumpaATION COMMISSIONER 
CREDITS 


The general policies established by the Council 
for the guidance of the Office of the Foreign Liqui- 
dation Commissioner, Department of State, with 
regard to the financing of surplus property sales 
abroad may be summarized as follows: 


(a) Cash payment shall be obtained in United 
States dollars insofar as this can be done without 
unduly reducing total proceeds. 

(b) Where cash sales are not possible, credits re- 
payable in dollars may be extended by the Foreign 
Liquidation Commissioner who will endeavor to 
make provision for this Government’s right to ob- 
tain accelerated payments in the debtor country’s 
currency to meet United States Government ex- 
penditures in such country. 

(c) Where dollar credits are extended, the terms 
shall not be more favorable to recipient countries 
than 2% per cent interest and 30-year final maturity, 
except in the case of surplus property sales made in 
connection with an over-all settlement of war ac- 
counts. 

(d) In exceptional circumstances local currency 
may be accepted by the Foreign Liquidation Com- 
missioner in amounts and under conditions con- 
sidered appropriate by the State Department in con- 
sultation with the Treasury Department. 

(e) Insofar as practicable, Export-Import Bank 
funds should not be used for the purchase of goods 
in the United States of the same types as are any- 
where available as United States surplus property. 


When foreign countries make purchases of sur- 
plus property on credit terms consistent with the 
Council’s general policies, the individual transac- 
tions are not usually referred to the Council for its 
consideration, but the Office of the Foreign Liqui- 
dation Commissioner informs the Council of the 
credits that have been extended. In the case of 
proposed surplus property sales to Japanese agencies 
involving different payment terms from those estab- 
lished by the Council’s general policies, the Council 
passed upon specific credit terms. 

Public Law 584, 79th Congress, approved August 
1, 1946 and known as the Fulbright Amendment to 
the Surplus Property Act of 1944, established the 
Department of State as the sole disposal agency for 
surplus property located outside the continental 
United States, its territories and possessions; and 
substantially broadened both the authorized types of 
consideration that might be accepted in the disposal 
of surplus property located abroad, and the author- 


FeperaL Reserve BULLETIN 


























REPORT OF NATIONAL ADVISORY COUNCIL 


ized use of the proceeds from the disposal of this 
property. 


Unitrep States Maritime CoMmmiIssION 
CREDITS 


Under the Merchant Ship Sales Act of 1946, the 
United States Maritime Commission was author- 
ized, with certain limitations, to sell war-built ves- 
sels to noncitizens at not less than the statutory sales 
price and upon terms and conditions not more 
favorable than those extended to United States 
citizens. Under its statutory authority the Mari- 
time Commission, after consultation with the Coun- 
cil in each case, has extended the following credits 
for which contracts had been signed as of March 
31, 1947: 


ForEIGN 


Amount of credit 
(In millions of 


Country dollars) 
Brazil i Oe i 
France 28.8 
Greece 40.1 
Italy ; pe 20.4 
Peru 2.8 
Turkey . 2.8 

Total _. 97.0 


Ships for which mortgage contracts were not yet 
signed as of March 31, 1947, have also been deliv- 
ered to Norway under special custody agreements. 


War Assets ADMINISTRATION ForEIGN CREDITS 


After discussions with representatives of the War 
Assets Administration, the Council approved in 
principle the extension of credits by that agency to 
finance sales of domestic surplus property to foreign 
governments. The details of coordinating such a 
program with the over-all foreign financial opera- 
tions of this Government were worked out and con- 
firmed by an exchange of correspondence between 
the Chairman of the Council and the War Assets 
Administrator in the early part of this year. Several 
foreign applications for credits for the purchase of 
United States domestic surplus property have been 
acted on by the Council. As of March 31, 1947, 
no contracts covering such purchases had been 
signed, 

Crepit TERMs 


The establishment and coordination of credit 
terms to foreign countries obtaining loans or credits 
from various United States Government agencies 
has been a continuous concern of the Council. In 
view of this Government’s interest in the work of 
reconstructing war-devastated countries and in pro- 
moting economic development in underdeveloped 
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countries, the Council recognized the need for lib- 
eral credit terms which would facilitate and assist 
in this work and which borrowers could be expected 
to meet without undue burden on their balances of 
payments. At the same time, the Council took 
cognizance of the cost of loan funds to the United 
States and the need for the various foreign lending 
agencies of the Government to conduct their foreign 
credit operations on a self-sustaining basis. 

At the beginning of its operations the Council 
was confronted with the problem of determining 
charges on Export-Import Bank long-term loans 
to countries disrupted by the war. An interest rate 
of 3 per cent was established on 20-30—year loans. 
On Export-Import Bank loans to finance the pur- 
chase of goods requisitioned by foreign govern- 
ments prior to V-J Day under lend-lease arrange- 
ments, it was considered appropriate to apply the 
terms contained in the lend-lease 3(c) agreements 
and established pursuant to Section 3(c) of the 
Lend-Lease Act. Accordingly, the Bank’s rate 
was set at 2% per cent for 30-year loans of this type. 

In the summer of 1946, detailed consideration was 
given by the Council to the Export-Import Bank 
rate on loans other than those for reconstruction pur- 
poses. Among the factors affecting the Council’s 
decision was the desirability of establishing a rate 
which would attract private capital participation in 
the Bank’s loan program without unduly burdening 
foreign borrowers and which would be likely to 
conform with the future pattern of International 
Bank charges on development loans of comparable 
maturities. The Council also considered the cost to 
the United States Government of public funds 
used by the Export-Import Bank and the rate at 
which the Bank should accumulate reserves against 
possible losses. The Council finally determined that 
the average or effective rate on Export-Import Bank 
development loans to foreign governments, govern- 
ment agencies and private borrowers should be 31, 
per cent on 15-year maturities; and that this rate 
should be adjusted upward or downward by the 
Bank according to the structure of rates for dif- 
ferent maturities in the private capital market and, 
in the case of loans to private borrowers without 
government guarantee, according to differences in 
risks. 

In the spring of 1946, the Council considered the 
problem of credit terms on the net obligation due 
this Government from the Provisional Government 
of France as a result of an over-all settlement of 
war accounts with that country and a bulk purchase 
by France of United States surplus property located 
abroad. The Council determined that the interest 
rate on credits extended in the over-all settlement of 
war accounts with the French Government should 
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be 2 per cent and that the period of repayment 


should be 35 years with an initial 5-year period of 
grace on repayment of principal. While the rate 
of interest is thus the same as under the Financial 
Agreement with the United Kingdom, the French 
agreement differs in that it does not provide for any 
waiver of interest. The Council, however, approved 
the inclusion of a provision whereby, if both coun- 
tries agreed that because of extraordinary and ad- 
verse economic conditions arising during the course 
of payment any periodic payment would not be to 
the common advantage of both Governments, such 
payment might be postponed upon such terms and 
conditions as might be agreed. The Council also 
made the above terms applicable to over-all settle- 
ments of war accounts with other foreign govern- 
ments. 

Since it appeared that credits would be required 
in order to maximize the ultimate proceeds from the 
disposal to foreign countries of United States sur- 
plus property located abroad, the Council at an 
early stage in its activities considered the subject of 
credit terms to be extended by the Office of the 
Foreign Liquidation Commissioner. After due 
consideration the Council determined that terms 
should not be more favorable to foreign countries 
than 2% per cent interest and 30-year final matur- 
ity. An exception was later made for bulk pur- 
chases of surplus property in connection with over- 
all settlement of war accounts, as noted above in the 
French case. The Council also coordinated the pay- 
ment terms on which surplus property might be 
made available to Japanese agencies with the War 
Department's arrangements for securing payments 
for imports into Japan for the prevention of disease 
and unrest and for the accomplishment of the ob- 
jectives of the mission. 

In accordance with the provisions of the Merchant 
Ship Sales Act of 1946, the minimum rate of inter- 
est chargeable by the United States Maritime Com- 
mission on ship purchase credits to foreign pur- 
chasers is 3% per cent and the maximum amount 
of credit is limited to 75 per cent of the sales price. 
It was administratively determined by the Maritime 
Commission that the credit period should not ex- 
ceed the remaining economic life of the vessel. In 
the light of this background, the Council deter- 
mined that the statutory minimum rate should be 
charged. 

RELIEF 

The imminent termination of the UNRRA pro- 
gram led the United Nations General Assembly in 
its fall session of 1946 to consider means of provid- 
ing for the post-UNRRA relief needs of countries 
devastated by the war and not yet sufficiently re- 
covered to provide their own minimum require- 
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ments for basic essentials such as food, medical sup- 
plies and working capital for agriculture. The 
United Nations Special Technical Committee on 
Relief Needs after Termination of UNRRA esti- 
mated a total 1947 need of 583 million dollars for 
Austria, Greece, Hungary, Italy, Poland and Yugo- 
slavia. 

The State Department in an independent analysis 
estimated a 1947 relief deficit of 576 million dollars 
for Austria, Greece, Hungary, Italy, Poland and 
Trieste. The State Department’s estimate was 
arrived at in conformity with the United Nations 
General Assembly’s resolution of December 11, 
1946 which defined 1947 foreign relief needs as the 
value of a country’s net minimum import needs 
to prevent suffering and economic retrogression. 
The State Department carefully considered what 
part of the total relief needs might properly be met 
by a United States contribution. 

In view of the studies prepared by the United 
Nations and by the State Department the Council 
considered the share recommended by the State 
Department as an appropriate United States con- 
tribution to post-UNRRA relief during the calendar 
year 1947, In recognizing the responsibility of the 
State Department for the proposed amount and 
administration of the United States contribution, 
the Council expressed its opinion that the program 
would be consistent with the foreign financial policy 
of the United States Government. In order to co- 
ordinate the administration of United States post- 
UNRRA relief with other phases of this Govern- 
ment’s foreign financial policy the Council re- 
quested the State Department to report periodically 
on the allocation of relief funds and on the agree- 
ments reached with the recipient countries. The 
President subsequently submitted to the Congress 
an appropriation request of 350 million dollars. 


Oruer Councit AcTIVITIES 


Early in 1946 the Council determined that until 
further notice, foreign requests for short-term loans 
on gold from Federal Reserve Banks need not be 
submitted to the Council for consideration. The 
Chairman of the Board of Governors of the Federal 
Reserve System was requested, however, to inform 
the Council whenever a new loan of this type was 
granted. Loans on gold do not create a net addi- 
tion to foreign countries’ dollar resources; dollars 
obtained through the pledge of gold might alterna- 
tively have been obtained through sale of the gold 
to the United States. The volume of such loans 
outstanding as of March 31, 1947 amounted to 131.8 
million dollars. 

The Council formulated this Government's posi- 
tion with regard to the assumption by the Economic 
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and Social Council of the United Nations of certain 
technical functions of the League of Nations in con- 
nection with a series of international loans made 
during the inter-war period. The Council agreed 
that these residual technical functions were no longer 
of sufficient importance to warrant their assumption 
by the Economic and Social Council. These views 
were transmitted by the State Department to the 
United States representative to the Economic and 
Social Council for his guidance and instruction. 

During March of this year, the Council studied 
the problem of export credit insurance and transfer 
guarantees for United States exporters and con- 
cluded that there did not appear at this time any 
convincing need for a Government system of such 
insurance and guarantees. The Council agreed, 
however, that if sufficient need could be demon- 
strated a properly administered system of Govern- 
ment export credit and ‘ransfer risk insurance 
would seem feasible. 

The Council made available to the United States 
delegation to the UNRRA conference in August 
1946, specialized studies of the capacities to pay of 
certain UNRRA recipient countries. 

The Council, through the Securities and Ex- 
change Commission, has kept itself informed of 
registrations and public offerings of foreign govern- 
ment bonds in the United States market. 


PresipENT’s CoMMITTEE FOR Frnancinc Foreicn 
TRADE 


On June 26, 1946 the President appointed a com- 
mittee of bankers and industrialists to work in con- 
junction with the National Advisory Council on 
the problem of financing foreign trade. The Presi- 
dent pointed out that United States foreign trade, 
export and import, must in the long run be privately 
handled and privately financed if it is to serve well 
this country and the world economy. 
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The Committee is composed of the following 
members: 


Mr. Winthrop W. Aldrich, Chairman, The Chase 
National Bank of the City of New York 

Mr. Champ Carry, President, Pullman-Standard 
Car Manufacturing Corporation 

Mr. Walter J. Cummings, Chairman, Continental- 
Illinois National Bank and Trust Company 

Mr. L. M. Giannini, President, Bank of America 

Mr. Paul G. Hoffman, President, Studebaker Cor- 
poration 

Mr. Edward Hopkinson, Jr., Partner, Drexel and 
Company 

Mr. Fowler McCormick, Chairman, International 
Harvester Company ‘ 

Mr. Irving S. Olds, Chairman, U. S. Steel Cor- 
poration 

Mr. Herbert H. Pease, President, New Britain 
Machine Company 

Mr. Gordon S. Rentschler, Chairman, National City 
Bank of New York 

Mr. A. W. Robertson, Chairman, Westinghouse 
Electric Corporation 

Mr. Tom K. Smith, President, the Boatmen’s Na- 
tional Bank of St. Louis 


At the first joint meeting of the President’s Com- 
mittee for Financing Foreign Trade and the Na- 
tional Advisory Council in September 1946, the 
Committee recommended to the National Advisory 
Council that they confer informally on designated 
topics concerning which the Council desired infor- 
mation and advice, so that the Committee might 
make available to the Council the points of view of 
its members in the varying fields represented by 
them. Accordingly, meetings have been held at 
approximately monthly intervals to consider sub- 
jects of mutual interest. 


Il. ACTIVITIES RELATING TO THE INTERNATIONAL MONETARY FUND AND THE 
INTERNATIONAL BANK FOR RECONSTRUCTION AND DEVELOPMENT 


Effective operation of the International Monetary 
Fund and the International Bank leading toward 
full achievement of the purposes stated in their 
Articles of Agreement is a major consideration of 
this Government, not only because of its interest as 
a member in the adoption of sound and constructive 
international economic policies but also because of 
the necessity of coordinating United States Govern- 
ment foreign financial operations with the currency 
transactions and loans of these organizations. The 
National Advisory Council under the statutory au- 
thority of the Bretton Woods Agreements Act has, 
therefore, engaged in regular discussions with the 
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United States Executive Directors of the Fund and 
Bank for the purpose of giving them assistance in 
their joint efforts with the representatives of other 
member countries to carry forward the operations of 
the Fund and Bank. While the Fund and Bank 
can evolve many of their policies only in the light 
of specific developments, these institutions have al- 
ready investigated in detail and resolved many of 
the policy and administrative problems which con- 
fronted them. 
Par VALuEs 

The first major problem facing the Fund dur- 

ing the recent period was the establishment of 
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initial par values of members’ currencies for pur- 
poses of the Fund. In discussing this matter with 
the United States Executive Director, the Council 
recognized the complexity of the problem involved 
and expressed views substantially in accord with 
those contained in the statement issued by the Fund 
in connection with the announcement on Decem- 
ber 18, 1946, of the schedule of initial par values. 
Certain excerpts from the Fund’s statement follow: 

“This is the first time that a large number of 
nations have submitted their exchange rates to con- 
sideration by an international organization and 
thus a new phase of international monetary coop- 
eration has begun. The major significance of the 
present step is not in the particular rates of ex- 
change which are announced, but in the fact that 
the participating nations have now fully established 
a regime wherein they are pledged to promote ex- 
change stability, to make no changes in the par 
values of their currencies except in accordance with 
the Fund Agreement, and to assist each other in 
attaining the general objectives of the Fund. 

“The initial par values are, in all cases, those 
which have been proposed by members, and they 
are based on existing rates of exchange. The ac- 
ceptance of these rates is not, however, to be in- 
terpreted as a guarantee by the Fund that all the 
rates will remain unchanged. As the Executive 
Directors of the Fund stated in their First Annual 
Report, issued in September: “We recognize that 
in some cases the initial par values that are estab- 
lished may later be found incompatible with the 
maintenance of a balanced international payments 
position at a high level of domestic economic activ- 
ity. . . . When this occurs, the Fund will be faced 
with new problems of adjustment and will have to 
recognize the unusual circumstances under which 
the initial par values were determined. It is just at 
such times that the Fund can be most useful in 
seeing that necessary exchange adjustments are 
made in an orderly manner and competitive ex- 
change depreciation is avoided.’ 

“The Fund realizes that at the present exchange 
rates there are substantial disparities in price and 
wage levels among a number of countries. In pres- 
ent circumstances, however, such disparities do not 
have the same significance as in normal times. For 
practically all countries, exports are being limited 
mainly by difficulties of production or transport, 
and the wide gaps which exist in some countries 
between the cost of needed imports and the pro- 
ceeds of exports would not be appreciably narrowed 
by changes in their currency parities. In addition, 
many countries have just begun to recover from the 
disruption of war, and efforts to restore the pro- 
ductivity of their economies may be expected gradu- 
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ally to bring their cost structures into line with 
those of other countries. Furthermore, for many 
countries now concerned with combating inflation 
there is a danger that a change in the exchange rate 
would aggravate the internal tendencies toward 
inflation. 

“In view of all these considerations, the Fund has 
reached the conclusion that the proper course of 
action is to accept as initial par values the existing 
rates of exchange.” 

The par values announced were the existing 
rates of exchange as certified by member countries. 
In the cases of Brazil, China, Dominican Republic, 
Greece, Poland, Yugoslavia, France in respect of 
Indo-China, and the Netherlands in respect of the 
Netherlands Indies, an extension of time for the 
determination of their initial par values was granted 
by the Fund. The Fund stated that the initial par 
value of the currency of Uruguay would not be 
definitely established until the completion of cer- 
tain legislative proceedings in Uruguay. 

March 1, 1947 was the date established by the 
Fund for the beginning of exchange transactions. 
As of March 31, 1947, no applications for the pur- 
chase of foreign exchange had been received by 
the Fund. 


Funp’s Service CHARGE 


During this period the United States Executive 
Director of the Fund requested the advice of the 
Council concerning the size of the service charge 
to be levied by the Fund on exchange transactions. 
The Articles of Agreement specify that “Any mem- 
ber buying the currency of another member from 
the Fund in exchange for its own currency shall pay 
a service charge uniform for all members of three- 
fourths per cent in addition to the parity price. 
The Fund in its discretion may increase this service 
charge to not more than one per cent or reduce it 
to not less than one-half per cent.” 

In considering this matter the Council recalled 
that this Government had taken the position at the 
time the Bretton Woods legislation was passed that 
the Fund should interfere as little as possible with 
the operations of private foreign exchange markets 
and should supplement rather than displace the use 
by member countries of their own exchange re- 
sources. The Council also considered the possible 
effects of different rates on the earnings of the Fund. 
After careful study, the Council advised the United 
States Executive Director that it saw no adequate 
reason at this time to change’the service charge of 
three-fourths per cent. 


Oruer Councit Actions ON FuNp MatTrTers 


In December 1946, the Council on behalf of the 
United States Government notified the Managing 
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Director of the Fund that this Government was pre- 
pared to accept the obligations of Article VIII, Sec- 
tions 2, 3 and 4 of the Fund Agreement with re- 
spect to avoidance of restrictions on current interna- 
tional payments, avoidance of discriminatory cur- 
rency practices, and convertibility of balances of its 
currency held by other members of the Fund. 

At the request of the Managing Director of the 
Fund that this Government designate the deposi- 
tory at which it would prefer to pay its gold sub- 
scription, the Council notified the Fund of this 
Government's preference to pay its gold subscrip- 
tion at the Federal Reserve Bank of New York, the 
depository of the Fund in the United States. 


CuHANGEs IN RuLEs AND REGULATIONS OF THE FUND 


Among several amendments and additions to the 
Rules and Regulations of the Fund in the recent 
period, the most important pertain to the procedure 
for handling by the Fund of requests from its mem- 
bers for the purchase of currencies. 

The relevant sections of the Rules and Regula- 
tions are as follows: 


“G-3. When a duly authenticated request for the 
purchase of foreign exchange in accordance with 
Article V, Section 3 is received, the Fund shall, on 
the third business day following the day of re- 
ceipt of the request instruct the appropriate de- 
pository to make the transfer, except in cases which 
the Executive Board may indicate. The first busi- 
ness day after receipt of the request shall be re- 
garded as the first of the three days. 

“G-5. When the request of a member, if consum- 
mated, would increase to more than 5 per cent of its 
quota the aggregate purchases by the member pur- 
suant to Article V, Section 3, during the 30-day 
period preceding the date of action specified in 
G-3, the Managing Director shall notify each Exec- 
utive Director (or his Alternate if the Executive 
Director is not available) on the first business day 
after receipt of the request. If neither the Execu- 
tive Director nor the Alternate is in Washington 
or its environs, the notification will be assumed to 
have been duly delivered if appropriate notice is 
delivered to his office. 

“At the request of any Executive Director or on 
the initiative of the Managing Director, a special 
meeting shall be called by the Managing Director to 
discuss the request as soon as feasible, but not later 
than the morning of the second business day.” 


ORGANIZATIONAL CHANGE IN THE FuND 


On March 31, 1947, Mr. Harry D. White tend- 
ered his resignation as the United States Executive 
Director of the Fund to become effective after the 
return from Europe of the Managing Director of 
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the Fund in May. In recognition of his outstand- 
ing services the Executive Board of the Fund named 
Mr. White as Honorary Advisor to the International 
Monetary Fund. 


INTERNATIONAL BANK Loan APPLICATIONS 


Loan applications totaling 2,345 million dollars 
had been presented to the International Bank as of 
March 31, 1947. The countries and amounts in- 
volved are: Chile, 40 million; Czechoslovakia, 350 
million; Denmark, 50 million; France, 500 million; 
Iran, 250 million; Luxembourg, 20 million; Nether- 
lands, 535 million; and Poland, 600 million. The 
Government of Greece has also indicated its inten- 
tion to submit an application to the Bank upon 
completion of its plans for reconstruction projects. 
Although negotiations with several of the applicants 
were well advanced, no loans had been approved 
by the Bank as of March 31, 1947. 

In discussions concerning these applications with 
the United States Executive Director, the Council 
recognized that in order to deal with such matters 
as relative priorities of usefulness and urgency 
among loan projects submitted by applicants, it 
was advisable for the Bank to give concurrent con- 
sideration to various loan applications. 


TERMS AND ConpiTIons oF BanK Loans 


The Council has expressed to the United States 
Executive Director its views with regard to the 
Bank’s charges on long-term loans. The Bank is 
required by its Articles of Agreement to impose on 
borrowers a commission of 1 to 1% per cent per 
annum for the creation of a special reserve, but the 
size of the interest charge to be made by the Bank 
is a matter for determination by the Bank in the 
light of such factors as the rate of interest paid 
on its borrowings and the amount of liquid funds 
which the Bank would consider it prudent to keep 
on hand. 

The Council requested the United States Execu- 
tive Director to attempt to secure agreement by 
the International Bank to the incorporation in all 
its loan contracts of a provision requiring consulta- 
tion with the Bank by any borrower who, in the 
judgment of the Bank, was pursuing policies which 
might interfere with the success of the projects 
financed by the Bank in any member country or 
jeopardize fulfillment of the borrower’s, or other 
member countries’, obligations to the Bank. 


Use or Unirep States CapiTaL AND FLoTATION 
OF SECURITIES 


The Bank, under its Articles of Agreement, is re- 
quired to obtain the approval of the United States 
Government if it wishes either to use this country’s 
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18 per cent capital contribution for making loans 
or to raise funds by selling securities in this coun- 
try. Hence, before the Bank could undertake any 
substantial program of loan commitments involv- 
ing the use of United States dollars, such approval 
was needed. 

On March 26, 1947, following earlier discussions 
between the Council and the United States Execu- 
tive Director, the Bank formally requested approval 
to use the full amount of this country’s 18 per cent 
capital contribution for making loans, and this ap- 
proval was granted shortly thereafter by the Council 
on behalf of the United States Government. 

The Council also discussed with the United States 
Executive Director various problems connected 
with the flotation of the Bank’s securities in the 
United States market, including the possible amount 
of the Bank’s initial issues. The Council advised 
him that on formal request by the Bank this Gov- 
ernment would assent to the Bank’s selling initial 
issues of securities on this market within the 
amounts discussed. 


ORGANIZATIONAL CHANGES IN THE BANK 


Mr. John J. McCloy was elected President of the 
sank by the Board of Executive Directors on Feb- 
ruary 28, 1947, to succeed Mr. Eugene Meyer whose 
resignation became effective December 18, 1946. 
On February 28, 1947, Mr. McCloy announced the 
election of Mr. Robert L. Garner as Vice President 
of the Bank. Following the resignation of Mr. 
Emilio G. Collado as United States Executive Di- 
rector of the Bank, the President of the United 
States nominated Mr. Eugene R. Black for that posi- 
tion. Mr. Black’s nomination was confirmed by 
the United States Senate on March 14, 1947. 


MEMBERSHIP IN THE FUND AND BANK 


The admission of three countries into Fund 
membership and four countries into Bank mem- 
bership between October 31, 1946 and March 31, 
1947 raised the number of member countries in 
each institution to 42. As of March 31, 1947, the 
total quotas of members of the Fund amounted 
to $7,710,500,000, while the total capital subscrip- 
tions of members of the Bank amounted to $8,013,- 
500,000. Members that have recently joined these 
organizations and the amounts of their subscrip- 
tions are indicated below. 

Colombia, which was already a member of the 
Fund, signed the Articles of Agreement of the 
International Bank on December 26, 1946. Its sub- 
scription to the capital of the Bank is 35 million 
dollars. 

Venezuela became a member of the International 
Monetary Fund and of the International Bank on 
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December 30, 1946. Having participated in the 
Bretton Woods Monetary and Financial Confer- 
ence, Venezuela was among the nations entitled to 
sign the Articles of Agreement of the Fund and the 
Bank before December 31, 1946. Venezuela’s 
quota in the Fund is 15 million dollars and its sub- 
scription to the Bank is 10.5 million. 

Turkey and Italy signed the Articles of Agree- 
ment of the Fund and of the Bank on March 11 and 
March 27, 1947, respectively. Their applications 
for membership in the Fund and the Bank had been 
approved by the Boards of Governors of the Bank 
and the Fund at their First Annual Meeting in 
Washington, September 27 to October 3, 1946. 
Turkey’s quota in the Fund and subscription to the 
Bank are each 43 million dollars; Italy’s quota in 
the Fund and subscription to the Bank are each 
180 million. 

Syria and Lebanon, whose applications for mem- 
bership were also approved at the First Annual 
Meeting of the Boards of Governors of the Fund 
and Bank, did not sign the Articles of Agreement 
until after March 31, 1947. 

Unrrep States PayMENTs To THE FUND 

On February 26, 1947 the United States Govern- 
ment paid the remaining balance of its subscrip 
tion to the International Monetary Fund in accord- 
ance with Article III, Section 3 and Article XX, 
Section 4 (c) of the Fund Agreement, which pro- 
vide for full payment on or before the date when 
the Fund begins exchange transactions. 

As of March 31, 1947, therefore, the United States 
had paid its entire subscription of $2,750,000,000 
to the Fund. Of this amount $687,500,000.11, 
representing the 25 per cent gold portion of the 
subscription stipulated by Article III, Section 
3(b)(i) of the Fund Agreement, was paid in gold; 
$280,499,999.89, representing approximately 10 per 
cent of the United States subscription, was paid in 
United States dollar funds; and $1,782,000,000 was 
represented by United States non-negotiable, non- 
interest bearing demand notes. By delivery of these 
special United States notes in accordance with Sec- 
tion 7(c) of the Bretton Woods Agreements Act, 
the United States exercised the option available 
under Article III, Section 5 of the Fund Agree- 
ment. These notes are payable on demand in dol- 
lars when needed by the Fund in its operations. 


Unirep States PaAyMENTs To THE BANK 
On November 21, 1946, the United States made 
a payment of the second 5 per cent on its subscrip- 


tion to the capital of the Bank pursuant to the 
Bank’s notice of call for payment. On February 24, 
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1947, the United States made a further payment 
of 5 per cent on its capital subscription. The 
amount of each of these payments was $158,750,000, 
totaling $317,500,000. 

As of March 31, 1947, the United States had 
paid 15 per cent ($476, 250,000) of its subscription 
to the capital of the Bank. Of this amount, $407,- 
035,000 was represented by non- negotiable, non- 
interest bearing demand notes in accordance with 
Section 7(c) of the Bretton Woods Agreements Act 
and Article V, Section 12 of the Articles of Agree- 
ment of the Bank, and $69,215,000 was represented 


by United States dollar funds. 

The Bank has given notice that it intends to 
make an additional call of 5 per cent of capital, 
payable as of May 26, 1947. When this payment 
of $158,750,000 has been made, the total United 
States paid-in capital will amount to $635,000,000, 
or 20 per cent of the United States subscription. 
Under the Bank’s Articles of Agreement there can 
be no further calls for payment upon the United 
States subscription unless the Bank should need 
to call on member countries for funds to meet its 
obligations. 


IV. SURVEY OF POSTWAR FOREIGN FINANCIAL ASSISTANCE EXTENDED BY THE 
UNITED STATES GOVERNMENT 


By V-J Day, this Government had already made 
preparations to meet many of the difficult foreign 
financial problems connected with the postwar pe- 
riod of adjustment and reconstruction. The terms 
of the Lend-Lease Act enabled the President to 
make settlements without imposing upon the 
recipients of lend-lease aid a dead-weight burden 
of debt resulting from the Allied war effort. The 
Congress had approved this Government’s partici- 
pation in the United Nations Relief and Rehabilita- 
tion Administration. It had increased the lending 
authority of the Export-Import Bank from 700 mil- 
lion dollars to 3.5 billion dollars for the primary 
purpose of enabling that agency to meet part of 
the foreign postwar reconstruction needs. It had 
authorized this Government’s membership in the 
International Monetary Fund and the International 
Bank for Reconstruction and Development. 

These measures were shortly thereafter supple- 
mented by an important additional step—the ap- 
proval of the Financial Agreement with the United 
Kingdom. 


Scope oF OperaTIONs THROUGH Marcu 31, 1947 


United States Government foreign financial 
assistance since the war has taken a variety of 
forms, including (1) cash loans and advances, (2) 
transfers of goods and services on deferred payment 
terms, and (3) contributions of money and sup- 
plies. Such assistance has been supplemented by the 
United States subscriptions to the International 
Monetary Fund and the International Bank. 

The dollar magnitude of the foreign financial 
assistance extended by the United States Govern- 
ment is presented in the following summary table. 
A country breakdown of the data covering the pe- 
riod June 30, 1945 through December 31, 1946, 
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and an explanation of the nature of the data are 
presented in Appendix B.* 

The foreign financial assistance extended by the 
United States Government is characterized by a 
broad geographical distribution covering more than 
50 countries. Of the 14.3 billion dollar total made 
available between June 30, 1945 and December 31, 
1946, almost one-half (7.1 billion) is definitely as- 
signable to the United Kingdom and other North- 
ern and Western European countries. This share 
consists almost entirely of loans and credits for re- 
construction purposes, 

The bulk of other aid and grants was extended 
to Central, Southern and Eastern European coun- 
tries and Far Eastern areas where provision of hu- 
man necessities was urgently required before any 
appreciable reconstruction and development work 
could be undertaken. The aid for Germany and 
Japan, aside from the basic civilian supply pro- 
gram designed to prevent disease and unrest, is 
intended to restore economic activity, especially in 
export industries, and to relieve the occupying 
powers of the burden of supporting these countries. 


PreEsENT STATUS 


An appraisal of the financial assistance extended 
to foreign countries by the United States Govern- 
ment is particularly appropriate at this time. The 
International Monetary Fund and the International 
Bank for Reconstruction and Development, upon 
which the United States Government places reliance 
as the principal instruments to achieve the long- 
range international financial objectives of the mem- 
ber countries of these two organizations, have re- 
cently come into operation. The Export-Import 
Bank has committed or earmarked practically all 
of the 2.8 billion dollar increase in lending authority 
granted by the Congress in July 1945, mainly for 


3 Available upon request from the National Advisory wa 
on International and Financial Problems, Washington 25, D. 
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Unrrep Sratres GovERNMENT Postwar ForEIGN FINANCIAL ASSISTANCE 
1947, and Status as of December 31, 


{In millions of dollars] 


Amount Available through March 31, 


1946, by Type and Agency Concerned 





Type and agency concerned 


Amount! 
available 
6 /30/45-— 
3/31/47 


Amount! 
available 
6/30 /45- 
12/31/46 


Amount 
utilized 
7/1/45- 

12/31/46 


Unutilized 
balance 


as of 
12/31/46 


Outstanding 
indebtedness 
as of 
12/31/46? 





Loans—total 
Loan to United Kingdom (Treasury Dept.) 


6,364 
3,750 


6,237 
3,750 


1,688 
600 


4,549 
3,150 


2,084 
600 


Reconstruction, development and other loans (Export- Import 
Bank) 2,425 1,339 
Loans to U. K., Philippine Republic and others (R. F. C.). 62 60 
Property Credits—total 
Lend-lease “‘pipeline’’ and inventory credi ts ‘(State ‘Dept. ). 
Surplus property credits (O. F. 
Ship sales credits (U. S. Maritime aE 
Surplus property credits (War Assets Administration) ®. 
Miscellaneous : . - 
Loans and Property Credits—total 
Other Aid—total 
Civilian supplies to occupied | areas (War and Navy Depts.)*. . 
Postwar lend-lease supplies (State Dept.)*. 
1942 Congressional Credit of 500 million dollars to China 
(Treasury Dept.)”...... 
Cotton advances for Germany and Japan Ww. 
Company and Commodity Credit Corp.)". 
Other Advances for Germany (U. 


*726 
120 


: 137 
S. Commercial Company) . : 8 8 


3,347 
2,700 


620 


S. Commercial 


Grants—total.... 
UNRRA supplies (U. S. Government contribution) . 
Grants to Philippine Republic (State Dept. and War ‘Damage 
Commission) 








620 











| 
Grants to Latin America (Ste ate Dept.) a o On kwecks 27 27 
| 


Grand total.......... 14,803 14,265 ® | 





I 1Un nutilized balances of previous authorizations as of June 30, 1945, plus net authorizations, July 1, 1945—Mar. 31, 1947 in the case 
of the first column and plus net authorizations, July 1, 1945—Dec. 31, 1946 in the case of the second column. 

* Excludes indebtedness arising out of World War I. 

* Includes 7 million dollar participation by another agency. 

* Extended for purchase of surplus property located abroad. 

5 —— does not refiect small repayments received through Dec. 31, 1946, for which detailed data are not yet available in Wash- 
ington, D. C. 

* Extended for purchase of surplus property located in the United States. 

? Consists of outstanding indebtedness as of June 30, 1945 (573 million dollars) plus amount utilized July 1, 1945-Dec. 31, 1946 
(3,853 million), minus amount of repayments July 1, 1945-—Dec. 31, 1946 (131 million) anda charge-off of approximately 1 million. Cal- 
culation of outstanding indebtedness by this formula will differ slightly from indebtedness shown in table due to rounding. The 573 
million dollars of outstanding indebtedness as of June 30, 1945 consisted of: Export-Import Bank—221 million dollars; Lend-Lease—55 
million; Reconstruction Finance Corporation —297 million. The repayments between July 1, 1945 and Dec. 31, 1946 consisted of : Export- 
Import Bank—59 million dollars; Lend-Lease—10 million; Reconstruction Finance Corporation—62 million. 

§ Terms still subject to settlement as of Mar. 31, 1947 

* Amount utilized. Estimated for “Civilian supplies to occupied areas”’ 
Mar. 31, 1947. 

“ Terms on entire 500 million dollars still subject to settlement as of Mar. 31, 1947. 

!! Reimbursement based on the requirement that approximately 60 per cent (subject to adjustment) of textiles manufactured from 
Commodity Credit Corporation cotton during each three-month period will be delivered to United States Commercial Company for sale. 


and ‘Postwar lend-lease supplies’’ for period June 30, 1945— 


pleted or are in process of negotiation. In accord 
with the Lend-Lease Act, terms have been designed 
to avoid imposition of a burden on trade between 
the United States and allied countries in the form 
of repayments which would unduly aggravate the 
postwar balance of payments difficulties faced by 
most of these countries. 

Over 80 per cent of all United States salable sur- 
plus located abroad (including estimated future 
declarations) has been disposed of, and largely 
delivered, during the period when such property 
was likely to contribute most to the restoration of 
war-devastated areas and under terms conducive 
to maximization of eventual proceeds for this Gov- 
ernment. Substantial amounts of domestic surplus 
property and of surplus ships may also be disposed 


the extension of reconstruction loans to war-devas- 
tated areas. Private United States capital has re- 
entered the field of foreign financing but only on a 
very limited scale. UNRRA has virtually ter- 
minated its activities but urgent relief needs still 
remain in certain areas. Finally, the decision is 
being made by many countries as to whether the 
world will move towards a freer and higher level 
of international trade through such an instrumen- 
tality as the International Trade Organization or 
towards a system of closed trading areas. 

Two immediate postwar financial objectives of 
this Government which have already been largely 
achieved are the settlement of war accounts and 
the disposal of surplus property located abroad. 

All major war settlements have either been com- 


848 FeperaL Reserve BuLLETIN 





REPORT OF NATIONAL ADVISORY COUNCIL 


of by the War Assets Administration and the Mari- 
time Commission through sales abroad on deferred 
payment terms. 

Other postwar foreign financial objectives of the 
United States Government include alleviation of 
the suffering of the peoples of war-devastated areas, 
restoration of the productive capacities of these 
areas, and development of economically undevel- 
oped countries. These objectives have only been 
partially attained to date. At the same time the 
purchasing power represented by unutilized lend- 
ing authority, unutilized loan balances, unutilized 
relief grants and the gold and foreign exchange 
assets of foreign countries has been cut by the in- 
crease in prices here and abroad. 

Relief and other forms of aid have carried a num- 
ber of countries through the worst period of post- 
war readjustment. In Central and Southern Eu- 
rope, and in parts of the Far East, however, the 
task of providing even a minimum of subsistence 
goods largely remains. 

It has proved necessary to propose to the Con- 
gress a special post-UNRRA appropriation of 350 
million dollars for the calendar year 1947 while, 
in the case of Greece, further direct assistance in 
economic rehabilitation is included in the 400 mil- 
lion dollar appropriation request for Greece and 
Turkey. The purposes to be served by this latter 
program have been fully developed in hearings be- 
fore Congressional committees and in debates in 
the Congress. Assistance for military supplies, as 
well as the aid designed to restore political and 
economic stability in Greece, do not fall within the 
purposes of the Export-Import Bank or the Inter- 
national Bank for Reconstruction and Develop- 
ment. 

In the case of the combined British and American 
zones of Germany, the net import requirements for 
minimum consumers’ needs and basic working 
capital requirements are being shared between the 
two occupying powers. The outlay for this purpose 
on the part of the United States for the period 1947 
through 1949 has been estimated by the occupation 
authorities at 500 million dollars. Additional United 
States financing may prove necessary to support the 
economies of Japan and the occupied area of Korea. 

Reconstruction of the productive facilities of some 
war-devastated countries and development of cer- 
tain economically undeveloped areas have already 
been accelerated by the extension of United States 
Government loans. In Northern and Western Eu- 
rope, for example, United States reconstruction 
loans have made available the financial means of 
achieving a considerable degree of recovery from 
the effects of the war. Even in countries in these 
areas, however, shortages of industrial working 
capital such as coal have kept the rate of recon- 


Jury 1947 


struction below that previously anticipated. 

The Export-Import Bank will continue not only 
to disburse substantial amounts on outstanding com- 
mitments but also to undertake new operations 
complementing those of other institutions. Co- 
ordination of the activities of the Export-Import 
Bank and the United States representatives on the 
International Bank will be undertaken by the Na- 
tional Advisory Council and will be guided by the 
particular circumstances in each case. In general, 
it may be expected that projects deemed appro- 
priate for consideration by the Export-Import Bank 
would be those in which there is a special and im- 
portant United States interest. Such interest may 
exist because the project is designed to open up an 
additional supply of essential imports into the 
United States, or because it requires United States 
equipment and services of kinds which this coun- 
try especially desires to export. Such interest may 
also exist because the project is being sponsored 
and financed in part by private United States inter- 
ests, or because it is in a field in which the Export- 
Import Bank already has participated financially, 
or because the applicant country is not yet a mem- 
ber of the International Bank. The Bank will also 
continue, of course, to receive applications from 
United States exporters and importers who do not 
have direct access to the International Bank. In 
general too, it may be expected that the Export- 
Import Bank will limit itself to projects that can 
be amortized in a relatively short period of years. 

The Export-Import Bank had unutilized funds 
at its disposal as of March 31, 1947 of approxi- 
mately 320 million dollars, after deduction of ear- 
marked amounts for China and Italy. Applications 
were pending before the Bank at that time in an 
aggregate amount in excess of this remaining lend- 
ing authority. On the other hand, the Bank has 
the prospect of recouping lending authority from 
time to time as outstanding loans fall due and are 
repaid, as present commitments to make loans are 
canceled or expire, and as private capital may be 
induced to participate at its own risk in the out- 
standing loans of the Bank. 

In order to meet reconstruction and development 
requirements, the International Bank must also 
rely heavily upon dollar funds. For the present a 
large part of the needed goods can be obtained 
only in the United States, and there are few coun- 
tries outside the United States whose balance of 
payments position permits them to engage in any 
substantial export of capital. Through the payment 
of 20 per cent of its subscription to the capital of 
the Bank, the United States Government is provid- 
ing 635 million dollars for the Bank’s use, and simi- 
lar dollar capital contributions by other members 
raise the total of the Bank’s available United States 
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dollar funds to about 725 million. For the rest of 
its dollar needs, the Bank must rely upon its ability 
to draw funds from the private capital market in 
the United States. The timing and extent of pri- 
vate capital investment abroad, either directly or 
through the International Bank, will determine to a 
considerable extent the ability of this Government 
to withdraw from the held of large-scale direct 
foreign lending without sacrificing the basic objec- 
tives of its foreign policy. 

Temporary balance of payments deficits that 
develop in the current international transactions of 
member countries may require financing through 
the International Monetary Fund. As in the case 
of foreign loan requirements and the International 
Bank, however, monetary stabilization requirements 
of a type or in an amount that cannot be met by 
the International Monetary Fund may develop. 
Such cases, particularly when they involve special 
interests of this Government, may be handled by 
the United States Stabilization Fund in harmony 
with the achievement of the objectives of the Inter- 
national Monetary Fund. 

The subject of repayment of United States for- 
eign loans was treated in some detail in pages 5-7 
of the “Statement of the Foreign Loan Policy of 
the United States Government by the National Ad- 
visory Council on International Monetary and 
Financial Problems” transmitted by the President 
to the Congress on March 1, 1946. At this time, 
the Council wishes to emphasize again that: 

. . the ability of foreign countries to transfer 
interest and amortization on foreign loans to the 
United States depends upon the extent to which 
we make dollars available to the world through 
imports of goods and services, including personal 
remittances and tourist expenditures, and through 
new investment abroad.” 


The extension of foreign financial assistance by 
this Government, in conjunction with its pursuit 
of a commercial policy designed to reduce restric- 
tions on the free flow of international trade, will 
help the United States to maintain a volume of ex- 
ports appropriate for a country with its tremendous 
productive capacity, and a volume of imports that 
will permit repayment of its loans to foreign coun- 
tries, increase the standard of living, and provide 
needed basic resources. This Government’s policies 
are therefore designed to make an important con- 
tribution not only to world stability but also to the 
welfare of the American people. 

In 1946, total transfers of goods and services to 
foreign countries amounted to 15.3 billion dollars, 
while United States imports of goods and services 
amounted to only 7.1 billion. Utilization by for- 
eign countries of United States Government loans 
and other aid, including private donations and re- 
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mittances, served to finance approximately 6 billion 


dollars of the net balance. About 2 billion was 
financed through the use by foreign countries of 
their own dollar assets and gold. 

Foreign requirements of goods and services from 
the United States to continue relief and reconstruc- 
tion programs, to meet deferred demands from the 
war period and to continue development projects 
remain large in 1947. The Department of Com- 
merce reports that in the first quarter of 1947, total 
United States transfers of goods and services to 
foreign countries amounted to almost 4.9 billion 
dollars while United States imports of goods and 
services amounted to slightly more than 1.9 billion. 
The first quarter amounts are equivalent to an 
annual rate of 19.5 billion dollars of transfers of 
goods and services to foreign countries and only 
about 7.7 billion of imports. During the first quar- 
ter of 1947, foreign countries financed the differ- 
ence between United States transfers of goods and 
services and United States imports of goods and 
services by net utilization of about 1.9 billion dol- 
lars of United States Government loans and other 
aid, including private donations and remittances, 
and by a reduction of about 1.1 billion in their own 
dollar assets and gold. 

Unutilized amounts of United States foreign 
loans and aid declined from 6.5 billion dollars as of 
December 31, 1946, to about 5.4 billion on March 
31, 1947. Foreign gold and dollar assets in the 
form of short-term balances and marketable securi- 
ties declined from approximately 25 billion dollars 
as of December 31, 1946, to about 24 billion on 
March 31, 1947. A sizable portion of these gold 
and dollar assets and of new foreign gold produc- 
tion, currently at the rate of about 700 million dol- 
lars per annum exclusive of production of the 
Union of Soviet Socialist Republics, must be main- 
tained as working balances for trade purposes and 
currency reserves. 

As of March 31, 1947, almost all United 
States governmental resources authorized for for- 
eign financial assistance, excluding United States 
participation in the International Monetary Fund 
and the International Bank, had been committed 
to foreign countries. It has during the period under 
review become increasingly clear that such re- 
sources as remain available will not, by reason 
either of their amount or of the nature of develop- 
ing needs abroad, prove adequate for the accom- 
plishment of the purposes for which foreign finan- 
cial assistance has been provided. The question 
of the extent to which this country will need to 
provide additional assistance to foreign countries 
cannot be readily answered. The agencies repre- 
sented on the National Advisory Council are 
giving continuing consideration to this matter. 
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TRANSACTIONS IN GOLD AT PREMIUM PRICES! 








Secretary Snyder as Chairman of the National 
Advisory Council on International Monetary and 
Financial Problems has received from Mr. Camille 
Gutt, Managing Director of the International Mone- 
tary Fund, the following statement which has been 
sent by the International Monetary Fund to all of 
the members of the Fund: 

“The International Monetary Fund has given 
consideration to the international gold transactions 
at prices substantially above monetary parity which 
have been taking place in various areas of the 
world. Because of the importance of this matter 
the Fund has prepared this statement of its views. 

“A primary purpose of the Fund is world ex- 
change stability and it is the considered opinion 
of the Fund that exchange stability may be under- 
mined by continued and increasing external pur- 
chases and sales of gold at prices which directly or 
indirectly produce exchange transactions at de- 
preciated rates. From information at its disposal, 
the Fund believes that unless discouraged this prac- 
tice is likely to become extensive, which would 
fundamentally disturb the exchange relationships 
among the members of the Fund. Moreover, these 
transactions involve a loss to monetary reserves, 
since much of the gold goes into private hoards 
rather than into central holdings. For these rea- 

1 Statement of June 24, 1947, released by the Chairman of 


the National Advisory Council on International Monetary and 
Financial Problems. 


sons, the Fund strongly deprecates international 
transactions in gold at premium prices and recom- 
mends that all of its members take effective action 
to prevent such transactions in gold with other 
countries or with the nationals of other countries. 

“It is realized that some of these transactions are 
being conducted by or through nonmember coun- 
tries or their nationals. The Fund recommends 
that members make any representations which, in 
their judgment, are warranted by the circumstances 
to the governments of nonmember countries to 
join with them in eliminating this source of ex- 
change instability. 

“The Fund has not overlooked the problems 
arising in connection with domestic transactions in 
gold at prices above parity. The conclusion was 
reached that the Fund would not object at this 
time to such transactions unless they have the effect 
of establishing new rates of exchange or under- 
mining existing rates of other members, or unless 
they result in a significant weakening of the inter- 
national financial position of a member which 
might affect its utilization of the Fund’s resources. 

“The Fund has requested its members to take 
action as promptly as possible to put into effect the 
recommendations contained in this statement.” 

The National Advisory Council on International 
Monetary and Financial Problems is in full accord 
with the statement of the views of the International 
Monetary Fund quoted above. 
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LAW DEPARTMENT 


Administrative interpretations of banking laws, new regulations issued by the 
Board of Governors, and other similar material. 











Purchase of International Bank 
Debentures 


The Treasury Department on May 29, 1947, 
issued the following press release No. S-347: 


“It was announced today by Preston Delano, 
Comptroller of the Currency, that national 
banks may purchase the debentures of the In- 
ternational Bank for Reconstruction and De- 
velopment up to the full legal limit of ten per 
cent of their capital and surplus.” 


In view of the provisions of Section 9 of the 
Federal Reserve Act. and of Section 5136 of the 
U.S. Revised Statutes, State banks which are mem- 
bers of the Federal Reserve System may likewise 
purchase debentures of the International Bank up 
to ten per cent of their capital stock and surplus 
subject, of course, to any applicable provisions of 
State law. 


Foreign Funds Control 


Treasury Department Release 


The following release relating to transactions in 
foreign exchange, etc., in addition to those hereto- 
fore published in the Federal Reserve BuLietin, 
has been issued by the Office of the Secretary of the 
Treasury under authority of the Executive Order 
of April 10, 1940, as amended, and the Regulation 
issued pursuant thereto: 


Treasury Department 
Foreicn Funps Conrroi 


June 25, 1947 


AMENDMENT TO GENERAL License No. 53 


Under Executive Order No. 8389, as Amended, Executive 
Order No. 9193, as Amended, Section 5(b) of the Trading 
with the Enemy Act, as Amended, by the First War Powers 
Act, 1941, Relating to Foreign Funds Control.* 


Paragraph (4)(a) of General License No. 53 (Paragraph 
(d)(1) of §131.53) is hereby amended to read as follows: 
4. As used in this general license: 


(a) The term “generally licensed trade area” shall include 
all foreign countries except the following: 

(i) Germany and Japan; 

(i) Bulgaria, Hungary, Roumania, and Italy; 

(ii) Sweden, Switzerland, Spain, Portugal, and Liechten- 
stein; 

(iv) France (including Monaco), Belgium, Norway, Fin- 
land, the Netherlands, Czechoslovakia, Luxembourg, Den- 
mark, Greece, Poland, Estonia, Latvia, Lithuania, Austria, 
and Yugoslavia, but not including any colony or other non- 
European territory subject to the jurisdiction of any such 
country except French West Africa, Algeria, Tunisia, and 
French Morocco. 

Joun W. Snyper, 
Secretary of the Treasury. 


* Sec. 5(b), 40 Stat. 415, 966, Sec. 2, 48 Stat. 1, 54 Stat. 
179, Sec. 301, 55 Stat. 839; 12 U.S.C. 95a, 50 U.S.C. App. 
Sup., 5(b); E.O. 8389, April 10, 1940, as amended by EO. 
8785, June 14, 1941, E.O. 8832, July 26, 1941, E.O. 8963, 
Dec. 9, 1941, and E.O. 8998, Dec. 26, 1941, E.O. 9193, July 6, 
1942, as amended by E.O. 9567, June 8, 1945; 3 CFR, Cum. 
Supp., 10 F.R. 6917; Regulations, April 10, 1940, as amended 
June 14, 1941, February 19, 1946, June 28, 1946 and January 
1, 1947; 31 CFR, Cum. Supp., 130.1-7, 11 F.R. 1769, 7184, 
12 F.R. 6. 
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CURRENT EVENTS AND ANNOUNCEMENTS 








Election of Class A Director 

On June 13, 1947, the Federal Reserve Bank of 
Cleveland announced the election of Mr. John D. 
Bainer, President, The Merchants National Bank 
and Trust Company of Meadville, Meadville, Penn- 
sylvania, as a Class A Director to fill the unexpired 
portion of the term ending December 31, 1949. 
Mr. Bainer succeeds Mr. H. B. McDowell, de- 
ceased. 

Appointment of Class C Director 


The Board of Governors of the Federal Reserve 
System on July 7, 1947, announced the appointment 
of Mr. Edward R. Stettinius, Jr., of Rapidan, Vir- 
ginia, as a Class C Director of the Federal Reserve 
Bank of Richmond for the unexpired portion of the 
term ending December 31, 1949. Mr. Stettinius is 
Rector of the University of Virginia. 


Death of Director 


Mr. Allen W. Holmes, President, The Middle- 
town National Bank, Middletown, Connecticut, 
who had served as a Class A director of the Federal 
Reserve Bank of Boston since October 13, 1942, died 
on July 7, 1947. 


Appointment of Branch Director 


The Board of Governors of the Federal Reserve 
System on June 25, 1947, announced the appoint- 


ment of Mr. E. O. Batson of New Orleans, Louisi- 
ana, as a director of the New Orleans Branch of 
the Federal Reserve Bank of Atlanta for the unex- 
pired portion of the term ending December 31, 
1949. Mr. Batson is President of the Batson- 
McGehee Company, Inc., Millard, Mississippi. 


Admissions of State Banks to Membership in the 
Federal Reserve System 


The following State banks were admitted to 
membership in the Federal Reserve System during 


the period May 16, 1947 to June 15, 1947: 


Illinois 


Ridgway—Gallatin County State Bank 


New Mexico 
Grants—Grants State Bank 


New York 


Bronxville—Bronxville Trust Company 


Texas 


Premont—First State Bank 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 
[Compiled June 25, and released for publication June 27 | 








Output and employment at factories showed 
further slight declines in May, although employ- 
ment in the economy as a whole increased season- 
ally. Value of retail trade in May and the early 
part of June was at earlier record levels. The 
general index of wholesale prices advanced slightly 
after the early part of May, with widely varying 
changes for individual commodities. 


INDUSTRIAL PRoDUCTION 


Production of manufactured goods showed a 
further slight decline in May, while output of 
minerals increased considerably, and the Board's 
preliminary seasonally adjusted index of industrial 
production was maintained at the April rate of 
186 per cent of the 1935-39 average. 

Activity in durable goods industries in May was 
somewhat below the April rate, reflecting small 
decreases in most lines. Steel production increased, 
however, and was at the highest level since May 
1945. Activity at electrical machinery plants de- 
clined somewhat further in May, and output of 
passenger cars and trucks was curtailed about 10 
per cent, mainly because of a shortage of steel 
sheets. Automobile production increased in the 
first three weeks of June but remained below the 
April rate. Nonferrous metal fabricating activity 
declined somewhat further in May; and output of 
most building materials continued to show a 


INDUSTRIAL PRODUCTION 


PHYSICAL VOLUME SEASONALLY ADJUSTED. 1935 -39-100 


PER CENT 


PER CENT 
380 






DURABLE 
MANUFACTURES 











1939 194 1943 1945 1947 1939 1941 1943 945 1947 


Federal Reserve index. Monthly figures, latest shown are 


for May. 


854 


smaller increase than is usual at this season. 

Production of nondurable goods, as measured by 
the Board’s index, continued to decline in May. 
Output at cotton and most wool textile mills de- 
clined further. Cotton consumption in May was 
about 10 per cent below the peak rate reached last 
November and apparel wool consumption has been 
reduced by a larger amount. Output at wool 
carpet and rayon fabric mills, on the other hand, 
increased in that period. Production of 
manufactured food products declined somewhat in 
May after allowance for usual seasonal changes. 
Activity in rubber products industries continued 
to be curtailed. Output of paperboard, however, 
rose to a new record rate, which was 84 per cent 
above the 1935-39 average. Production of most 
other nondurable goods showed little change or 
declined slightly. 

Output of minerals rose 7 per cent in May, re- 
flecting a substantial gain in fuels production to 
the highest rate on record. Output of coal ad- 
vanced sharply after declining in April because 
of work stoppages early in that month, and output 
of crude petroleum advanced further to a new 
peak rate. 


most 


EMPLOYMENT 
Manufacturing employment continued to decline 
somewhat in May, owing mainly to production 
curtailments in various industries, while employ- 
ment in most other types of nonagricultural es- 


DEPARTMENT STORE SALES AND STOCKS 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 


tablishments increased somewhat. The number 
of persons unemployed in May declined to about 
2 million from a level of about 2.4 million during 
the first four months of this year. 


ConsTRUCTION 

Construction contract awards, according to the 
F. W. Dodge Corporation, were 12 per cent larger 
in May than in April, owing chiefly to a sharp 
rise in public awards. Value of awards for com- 
mercial and industrial buildings showed little 
change. Awards for private residential construc- 
tion declined further in value; the number of 
dwelling units, however, showed little change, 
with an increase in apartments and a decrease in 
single-family dwellings built for sale or rent. 


DistRIBUTION 

Department store sales increased in May and 
the Board’s seasonally adjusted index rose from a 
level of about 275 in March and April to 290 per 
cent of the 1935-39 average, equaling the all-time 
high reached in August 1946. Sales in the first 
two weeks of June continued at the high May level. 

Retail sales at most other types of stores also 
increased in May and were at about the same levels 
as those prevailing during the first quarter of the 
year, after allowance for seasonal changes. 

Loadings of railroad revenue freight increased 
in May and the first half of June, reflecting larger 
shipments of coal and ore. Shipments of manu- 
factured goods, after allowance for seasonal 
changes, declined somewhat further. 


Commonity Prices 
The general level of wholesale prices increased 
slightly from the beginning of May to the third 
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week of June, reflecting chiefly increases in prices 
of cotton, corn, cattle, and beef. Prices of wheat, 
flour, and vegetable oils declined further. 

Crude rubber prices dropped from 25 cents per 
pound to 14 cents, which is 3 cents lower than 
the price prevailing at the outbreak of war in 1939. 
Prices of various other industrial materials showed 
further declines but some items like hides, coke, 
and steel scrap increased. Prices of automobile 
tires and soap were reduced, while prices of most 
other manufactured goods continued to show little 
change. 


Treasury Finance AND BANK CrepIT 

During May and the first three weeks of June 
reserve funds were supplied by a substantial gold 
inflow and by a decline in foreign deposits at 
Reserve Banks. As a result member bank reserve 
balances increased and Reserve Bank holdings of 
Government securities declined further. Treasury 
debt retirement continued in May and June with 
redemption for cash of a part of certain bill 
issues and one billion dollars of certificates matur- 
ing June 1. 

Holdings of Government securities at member 
banks in leading cities declined somewhat in May 
and the early part of June. Commercial and in- 
dustrial loans continued to decline, while real es- 
tate and consumer loans increased moderately. 

Treasury war loan deposits at commercial banks 
were reduced to about one-half billion dollars as a 
result of withdrawals for debt retirement. Deposits 
of businesses and individuals increased further in 
May and June, reflecting in part cash redemption 
of certificates held by these groups. 
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Tables on the following pages include the principal available statistics of current significance relating 
to financial and business developments in the United States. The data relating to the Federal Reserve 
Banks and the member banks of the Federal Reserve System are derived from regular reports made to 
the Board; index numbers of production are compiled by the Board on the basis of material collected 
by other agencies: figures for gold stock, money in circulation, Treasury finance, and operations of 
Government credit agencies are obtained principally from statements of the Treasury, or of the agencies 
concerned; data on money and security markets and commodity prices and other series on business 
activity are obtained largely from other sources. Back figures for banking and monetary tables, together 
with descriptive text, may be obtained from the Board's publication, Banking and Monetary Statistics; 


back figures for most other tables may be obtained from earlier BULLETINS. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 
[In millions of dollars} 
Reserve Bank credit outstanding Member 
bank reserve 
U. S. Government Treas- Line Other 
securities ury | Money | Treas- | 2. Non. | Fed- 
aii Dis- Gold | Sur | incir- | 2F¥ | with |mem-| $2! 
ss counts stock | "omy | cula- Federal |ber de- 
Treas- All out- hold- serve 
and 1 || Total tion Re- | posits 
ury other stand- ings ac- Ex- 
ad- bills | All ing serve ts | Total | cons 
vances | Total |! 209 | other Banks coun 
certifi- 
cates 
Monthly averages of 
daily figures: 
1946—Mar........ 566/22 ,549|| 20,243) 2,307 20,237; 4,464) 27,913) 2,274 809) 1,167 536|15 ,536| 1,031 
bess «« 433}22 ,2 19,855) 2,406 20,252) 4,510) 27,923) 2,261 448) 1,120 550)15,531| 1,024 
“— 212)22, 20,076) 2,623 20,246) 4,534) 27,978) 2,263 556) 1,074 551|15,727 
1947—Mar........ 307/22 ,978)| 21,831} 1,147 20,406) 4,557) 28,273} 1,332) 1,344) 1,097 633/16 ,006) 871 
[_ =e? 208)22,1 ,998; 1,105 20,586) 4,558) 28,185) 1,329 723) 1,060 639)15 ,931 833 
a 130}21,782)| 20,686) 1,096 20,865) 4,559) 28,158) 1,340 612 993 627}15 ,978 784 
End of month figures: , 
946—Mar. 30.... 626|22 ,601)|| 20,234) 2,366 20,256) 4,480) 27,879) 2,288) 1,593) 1,213 540/14 ,853 627 
Apr. 30.... 279)|22 ,732|| 20,166) 2,566 20,251} 4,537) 27,885) 2,263 679) 1,166 547\15, 959 
May (Naa 254/22 ,932)| 20,291) 2,641 20,242) 4,535) 28,120) 2,257 846 866 553}15 ,653 807 
1947—Mar. 31.... 538/22 ,593)|| 21,488) 1,105}- 20,463) 4,559) 28,230) 1,336) 2,014 971 638)15 ,264 344 
Apr. 30.... 125}21,857|, 20,752) 1,105 20,774; 4,561) 28,114) 1,329 619) 1,025 627/15 ,826 654 
May ede 179)22, 20,984) 1,105 20,933) 4,558) 28,261) 1,330 728) 1,044 629/16, 238 991 
Wednesday figures: 
1946—Aug. 7.... 258/23 ,593|| 22,242) 1,351 20,266) 4,538) 28,326) 2,263 353) 1,331 573)16,093 9604 
Aug. 14.... 263|23 ,575|| 22,224) 1,351 20,268) 4,541) 28,353) 2,262 557| 1,295 572|16,008 898 
Aug. 21.... 229|23 ,486)| 22,135] 1,351 20,274| 4,543) 28,365; 2,265 540) 1,250 572|15 ,933 805 
Aug. 28.... 216)23 ,606)) 22,256) 1,351 20,280) 4,543) 28,376) 2,274 620) 1,214 574/15 ,867 714 
Sept. 4.... 291/23 ,387|; 22,036) 1,351 332)||24,011|20,284| 4,543) 28,506) 2,281 293) 1,188 581)15 ,989 778 
Sept. 11.... 21,940) 1,351 395/|23 ,935|20,288) 4,545) 28,499) 2,280 199) 1,122 581/16 ,086 754 
Sept. 18 22,070) 1,351 541||24,224|20,288| 4,545) 28,453} 2,265 359) 1,111 588/16 , 280) 872 
Sept. 25 22,515) 1,351 425/|24,585/20,301| 4,547) 28,448) 2,279 928] 1,212 590/15 ,975 724 
Oct. 2 22,126) 1,428 368) |24 ,140)20,306| 4,546) 28,526) 2,301 357) 1,045 597/16, 166 934 
Oct. 9 22,074) 1,428 275||24,048|20,305| 4,544) 28,608) 2,270 483 920 598/16 ,019 7166 
Oct. 16 21,973) 1,445 24,152|20,304| 4,545) 28,597| 2,274 524 868 596)16,142 855 
Oct. 23 21,610) 1,445 332)|23 ,636|20,388| 4,546) 28,585; 2,270 369 972 §95)15,779 435 
Oct. 30 22,162) 1,445 256) /24,101|20,399| 4,548) 28,588) 2,285 462/| 1,006 595/16,111 737 
Nov. 6 22,020) 1,494 216)|24,107|20,405S| 4,548) 28,750) 2,276 967 599/16 ,060) 637 
Nov. 13 22,105; 1,578 484 24,565 20,420) 4,548) 28,761) 2,294 577| 1,044 $99/16,259 
Nov. 20 21,933) 1,588 463||24,314|20,461| 4,548) 28,689) 2,285 633) 1,021 597/16, 618 
Nov. 27 22,093) 1,588 451||24,416|20,469| 4,548) 28,815) 2,271 665 953 598/16,131 
Dec. 4.. 22,239) 1,648 452)|24,585|20,477| 4,550) 28,906) 2,288 679 917 600/16, 222 669 
Dec. 11.. 22,479) 1,648 378)|24,796|20,450| 4,551) 28,946) 2,270 626 875 601/16,479 874 
Dec. 18.. 22,102) 1,109 815||24,328|20,477| 4,554) 29,109} 2,208 237 770 609/16 ,517 656 
Dec. 24.. 22,613) 1,109 815||24,877|20,527| 4,554) 29,163) 2,258 547 612/16, 530 913 
Dec. 31.. 22,241) 1,109 581)|24,093/20,529| 4,562) 28,952) 2,272 393 822 607/16,139 562 
1947—Jan. 8 22,624) 1,109 396)|24,375\20,531| 4,561) 28,748) 2,281 401 966 614/16, 457 903 
Jan. 15 22,218) 1,109 536||24,105|20,567| 4,560) 28,518) 2,291 409 967 615)}16 431 850 
Jan. 22 22,322) 1,109 $33)|24,201/20,692) 4,559) 28,369) 2,295 862) 1,004 613/16, 308 726 
Jan. 29 22,754) 1,109 335}}24,514|20,808)} 4,559) 28,265} 2,325) 1,536) 1,021 612/16,124 663 
Feb. 5 22,303) 1,109 359) |24 ,050|20,749| 4,559) 28,295) 2,320) 1,162 863 622/16 ,095 761 
Feb. 12 22 ,694| 1,109 442)|24 ,638|/20,751| 4,558) 28,346) 2,335) 1,711 938 623/15 ,994 779 
Feb. 19 22,773) 1,145 414/|24 ,674/20,770| 4,556) 28,276) 2,324) 2,358 649 623)15,770 614 
Feb. 26 22,361) 1,183 326)|24,761|20,322) 4,556) 28,262) 1,381) 2,372) 1,218 624/15 ,781 703 
Mar. 5 22,044; 1,198 323)|23 ,804/20,376| 4,557) 28,335) 1,331); 1,407) 1,108 626/15 ,930 800 
Mar. 12 22,050) 1,198 295)|23 ,780|20,403| 4,557) 28,330) 1,335) 1,429) 1,172 627)|15 ,847 718 
Mar. 19 21,306; 1,105 402)\23 ,047/20,413| 4,557) 28,242) 1,335 713) 1,148 636/15 ,943 673 
Mar. 26 21,704) 1,105 23 ,486|20 ,438| 4,556) 28,170} 1,355) 1,600) 1,060 637/15 ,658 $59 
Apr. 2 20,833) 1,105 391)|22 ,758|20,486| 4,557| 28,247) 1,333 946) 1,093 642/15 ,540 563 
Apr. 9 21,171) 1,105 22 ,893|20,497| 4,559) 28,250) 1,336 753| 1,033 641/15 ,934 
Apr. 16 20,800; 1,105 468)|22 ,474|/20,583) 4,558) 28,163) 1,332 613 879 641/15 ,987 844 
Apr. 23 20,724) 1,105 259) |22 ,230|20,621| 4,558) 28,105) 1,338 482) 1,021 643/15 ,820 638 
Apr. 30 20,752) 1,105 223\|22 ,205|20,774| 4,561) 28,114) 1,329 619) 1,025 627/15 ,826 634 
4 May 7 20,747) 1,105 276)\22 ,230)20 ,811 4.seol 28,197; 1,328 654 918 626)15 ,877 654 
May 14 20,671) 1,091 331)|22 ,233|20,878| 4,559) 28,1 1,337 556) 1,066) 628/15 ,949 787 
May 21 20,589) 1,087 278)|22 ,071|20,888| 4,559) 28,116) 1,338 539 957 626/15 ,942 752 
May 28 20,485; 1,105 299)|22 ,019|20,932| 4,561) 28,211) 1,372 751 846 626)15 , 705 $20 
June 4 20 ,664| 1,097 301)|/22 ,234/20,990) 4,561) 28,261) 1,366 653 956 629/15 ,921 626 
June 11.... a 20,482) 1,097 287)|22 040/21 ,026| 4,561) 28,253) 1,332 495 889 629/16,028 667 
June 18.... 132\21,186)| 20,089) 1,097 479)|21,797/21,123) 4,561] 28,195) 1,333 225 857 632|16,241| 7859 
June 25.... 132/21,582)| 20,485) 1,097 343)|22,057/21,174| 4,553) 28,183) 1,329 642 915 636/16,081| »729 
i 




















* Preliminary. 

' Includes industrial loans and acceptances purchased shown separately in subsequent tables. 

* End of month and Wednesday figures are estimates. = 

Back figures.—See Banking and Monetary Statistics. Tables 101-103, pp. 369-394; for description, see pp. 360-366 in the same publication. 
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FEDERAL RESERVE BANK DISCOUNT RATES 
{In effect June 30. Per cent per annum] 





Discounts for and advances to member banks Advances te individuals, 


partnerships, or corpora- 
tions other than member 
banks secured by Ye 
ey of the U. S 
last par. Sec. 13) 





Advances secured by 
Government obligations and 
discounts of an ry 

secured by 


her secured adva: 
(Secs. 13 and 13a)! 





Effective 


e 


Effective 


E 


Rate 





Apr. 27, 1946 
=. 25, 1946 


ae. 33 25, poe 


May 10, ioae 
May 10, 1946 
1946 


rs 


KKKKKKKKKKKK 
NNNNNNNNNNN PD 
PN 


ee ee bet bee tet et tet ee et ee 


Age. 25, 1946 Apr. 25, 1946 




















1 Rates shown also apply to advances secured by obligations of Federal intermediate credit banks maturing within 6 months. 

Note.—Maximum maturities for discounts and advances to member banks are: 15 days for advances secured by obligations of the Federal 
Farm Mortgage Corporation or the Home ers’ Loan Corporation nteed as to principal and interest by the United States, or by obligations 
of Federal intermediate credit banks maturing within 6 months; 90 days for other advafices and discounts made under Sections 13 and 13a of the 
Federal Reserve Act (except that discounts of certain bankers’ acceptances and of agricultural paper may have maturities not exceeding 6 months 
and 9 months, respectively) ; and 4 months for advances under Section 10(b)._ The maximum maturity for advances to individuals, partnerships, or 
corporations made under the last paragraph of Section 13 is 90 days. Back figures.—See Banking and Monetary Statistics, Tables 115-116, pp 
439-443. 





FPEDERAL RESERVE BANK BUYING RATES ON BILLS 
[Per cent per annum] 


Rate on In effect be- 
June 30 ginning— 


PaReRAL. RESERVE BANK RATES ON INDUSTRIAL LOANS 
ND COMMITMENTS UNDER SECTION 13b 
OF THE FEDERAL RESERVE ACT 


Maturities not exceeding five years 
[In effect June 30. Per cent per annum] 





Maturity 





To industrial or 
commercial 
businesses 


% Apr. 30, 1942 


1 ‘Aug. 24, 1946 
1 ‘Aug. 24, 1946 
1 Oct. 20, 1933 


To financing institutions 





On discounts or 


121-180 days 
purchases 

















On 
commit- 
ments 


‘ pare ea which rate became effective at the Federal Reserve Bank 


of New Y. 
Back figures —See Banking and Monetary Statistics, Table 117, 


pp. 443-445 


MEMBER BANK RESERVE REQUIREMENTS 
[Per cent of deposits] 


Portion 
for which 
institu- 
tion is 
obligated 


Re- 
maining 
portion 








Net demand deposits! 


Philadelphia. 
Cleveland. ... 
Richmond.... 





| 
a 


Central 
reserve 
city 
banks 


Reserve 
city 


Country 
banks 


®) 
2%-S 


() 
(®) 
() 
@) 


Period in effect 


! 
KRKAKKK 





KEKKKKKK KK 


RK 


Minneapolis. . . 
Kansas City. 
Dallas. 

San Francisco. 


15, 1936..| 13 
28, 1937..| 19% 
30, 1937 22é& 
15, 1938..| 26 
31, 1941. 
19, 1942. 


June 21, 1917—Aug. 
Aug. 16, 1936-Feb. 
Mar. 1, 1937-Apr. 
May 1, 1937-Apr. 
Apr. 16, 1938—Oct. 
Nov. 1, 1941-Aug. 
Aug. 20, 1942-Sept. 13, 1942.. 
Sept. 14, 1942-Oct. 2, 1942.. 
Oct. 3, 1942 and after 


( 
RAKAKAKKAKK KKK 


RAKRKAAKAK KKK 


RK 
RX 




















1 Including loans made in participation with financing institutions. 

2 Rate charged borrower less commitment rate. 

§ Rate charged borrower. 

‘May charge rate charged borrower by financing institution, if 


AAAQAUDUAW 














wer. 
’ Charge of \% per cent is made on undisbursed portion of loan. 

1 Demand deposits subject to reserve requirements, i. e., demand Back figures.—See Banking and Monetary Statistics, Table 118, 
deposits other than war loan deposits, minus cash items in process of Dp. 446-447. 
collection and demand balances due from domestic banks. 


MAXIMUM RATES ON TIME DEPOSITS 


Maximum rates that may be paid by member banks as established by 
the d of Governors under provisions of Regulation Q. 


(Per cent per annum] 


Nov.1, 1933-|Feb.1, 1935- 
Jan. 31, 1935|Dec.31, 1935 





MARGIN REQUIREMENTS ' 
{Per cent of market value] 





July 5, 
Prescribed in accordance with 1945- 
Securities Exchange Act of 1934 Jan. 20, 

1946 





Effective 
Jan. 1, 1936 








2% 
2% 


Regulation T: 
For extensions of credit by brokers 
and dealers on listed securities. . . 75 
For short sales... . 75 
Regulation U: 
For loans by banks on stocks 75 


Savings deposits 

Postal savings deposits 

Other deposits payable: 
In 6 months or more 
In 90 days to 6 months... . 
In less than 90 days 


100 
100 75 


100 75 


2% 
2% 
2% 























1 Regulations T and U limit the amount of credit that may be ex- 
tended on a security by prescribing a maximum loan value, which is a 
specified percentage of its market value at the time of the extension; the 
“margin requirements"’ shown in this table are the difference between 
the market value (100%) and the maximum loan value. 


Notse.—Maximum rates that may be paid by insured nonmember 
banks as established by the F. D. I. C., effective Feb. 1, 1936, are the 
same as those in effect for member banks. Under Regulation Q the 
rate payable by a member bank may not in any event ex.eec the maxi- 
mum rate payable by State banks or trust companies on like deposits 





under the laws of the State in which the member bank is located. 


860 


Back figures.—See Banking and Monetary Statistics, Table 145, p. 504. 


FeperRAL Reserve BuLLETIN 











PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS 






















































































































































































{In thou.ands of dollars] 
Wednesday figures End of month 
Item 1947 1947 1946 
June 25 June 18 June 11 June 4 May 28 May 21 May 14 June May June 
A 
Gold certificates. ..... .|19,229, 179|19, 181, 176] 19,069 ,678]19 ,024 , 678/18 ,974 ,678|18 ,930, 17818 ,910, 176)19, 329, 178) 18,974, 678/17, 347,057 
Regenetien pane ~ Se 709,924 710,242) 712,417] 712,415} 714,053} 715,500) 717,399) 709,924) 714,053} 755,979 
Total gold certifi- 
p~ A ag all 19,939, 103]19 891 ,418]19, 782 095/19, 737 ,093|19 , 688 , 731/19, 645 ,678/19 ,627 ,575|/20 ,039 , 102/19 ,688 , 731) 18 , 103 ,036 
Other cash............ 239,935] 230,050} 229,375) 229,759] 232,594) 251,537) 259,423) 233,675] 238,842) 280,138 
Discounts and advances:| 
For member banks, | 104,833} 108,231] 150,260] 150;216| 106,659} 93,565} 115,990] 42,397] 155,485] 36,772 
a + 9p a 27,530] 24,530] 24,530] 23,500;  23,500| 23,500}  23,500| 27,530} 23,500] 120,000 
Total discounts 
ge 132,363] 132,761] 174,790] 173,716] 130,150] 117,065] 139,490} 69,927] 178,985} 156,772 
Industrial loans. . 1,773 1,706 1,762 1,699 1,603 1,597 1,670 1,778 1,618 1,206 
Acceptances purchased . Tete Teer Po Been ae Ce eget Eee TRS Pee eee eee eee 18 ,057 
U. S. Govt. securities: “ 
Bad hase 
nder repurc: 
hong aadir 5,038,899) 4,647,314] 5,044,576] 5,378,118] 5,335,921] 5,473,762| 5,584,065] 5,310,080) 5,687,731) 5,383,696 
ee 9,344,102] 9,339,397] 9:334:792| 9'284'187| 9.231.492| 9,303,567| 9,375,472] 9,185 ,547| 9,284,187) 9,082,635 
Certificates 
gg “6, 102, 266] 6, 102,266] 6 102,266] 6.001.266] 5.917.718] 5.811,718| 5,711,718] 6,279,766] 6,011,718 6,813,370 
ac ctneues 369,300) 369,300} 369,300} | 369/300 369,300} 351,800) 351, 369,300} 369,300) 1,748,200 
SRP 727,390) 727,390] 727,390] 727/390] 735.390] 735,390} 739,390) 727,390) 735.3 755,290 
Total U. S. Govt. 
securities... |21,581,957/21, 185 ,667|21 578, 324/21. 760, 261|21, 589, 821|21.676, 237/21, 762, 445/21 ,872 ,083|22 ,088, 326/23, 783,191 
Other Reserve Bank 
credit outstanding...| 341,308] 476,992} 284,689] 208,706} 297,163} 275.760} 329,315} 226,208} 469,227) 496,589 
Total Reserve Bank 
credit outstanding}|2?,057 , 401/21, 797, 126/22 039, 565|22 , 234, 382|22 ,018 , 746|22 .070 ,659|22 ,232 ,920)22 , 169 ,996 22,738 ,156)24,455 ,815 
Liabilities rg q 
Federal Reserve notes. .|24,064, 354/24 ,068 ,072|24 , 110, 240/24 , 130, 578/24, 110, 158|24 ,002 , 215|24 013, 393/24, 154, 115/24, 120, 146 24,190,592 
posits: 
Member bank — re- 
oe account.... | 16,080,585] 16, 240,980]16 ,027, 782|15 920, 600|15, 705 ,449]15 ,942, 303] 15,948 ,953|16, 111, 703]16,237,764)16, 123,380 
. S. Treasurer—gen- 
eral account...... 641,816) 224,570] 495,300] 653,003} 751,052) 538,793) 556,158} 755,571 727,801] 833,364 
Poreign........+.. 405,187| 305,465] 430,674] 510,304] 402.724, 488,973) 573,443) 347,293} 373,122) 504,531 
Pee 509,579] 551.367) 458.766] 446.072| 443.247| 468.025] 492,901] 533,857} 670,700) 745,209 
Total deposits... .. 17,637 , 167|17, 322 ,382]17 412, 522/17, 529, 988/17 , 302 ,472|17 ,438 ,094|17,571,455|17, 748 ,424|18 ,009 , 387/18 , 206 , 484 
Ratio of gold certificate 
reserves to deposit and 
F. R. note liabilities 9 
combined (per cent)... 47.8 48.1 47.6 47.4 47.5 47.4 47.2 47.8 46.7 42. 
MATURITY DISTRIBUTION OF LOANS AND U. S. GOVERNMENT SECURITIES 
HELD BY FEDERAL RESERVE BANKS 
{In thousands of dollars] 
Total Within | 16 to 30 | 31 to 60 | 61 to 90 |91 days to| 6 months | 1 year to | 2 yearsto| Over 
15 days days days days 6 months | to 1 year| 2 years | 5 years | 5 years 
Discounts and advances: 
s&s chnbhies ode Mak 130,159}| 92,310) 20,579) 14,895 2,300 COE Co cdtod An tebadiies Js <x0leetis aq 
EC. 3  dwaerg vghaen dee 173,716)| 139,233} 17,491) 14,692 i Es anes eae “aga léaie tee 
SS Go). ogy ene 174,790)| 149,487) 18,744 4,054 inks dl > ab cbae os Eee ONRA dotp one aeNeE < 
Fe dann 56's ie RR 132,761|| 111,489) 15,172 3,310 SE i hd AS odio 2:skdh di iad Roe «x ann SaaS 0 
ae le alice oe 132,363|| 108,859 4,014 2,735 Py a a a Ai: Soe pe 
Industrial loans 
5s ees on ates 1,603 1,042 4 4 29 33 53 108 See 
(ot LAM at aPntior 1,699 1,138 3 3 35 29 53 108 Sl etedy os 
| 8 IRE got recap vs ee 1,762 . 3 35 29 53 108 | es 
EE. < co alt’ cliukaner 1,706 EE Kina ide 28 10 29 53 108 ait 
. (Ean % <> teh hnanrsinas 1,773 1,216 3 34 3 26 53 108. Bsenudsta 
U. S. Government securities: 
ae ds weiénusnd +4eeas 21,589 ,821||3,721,099|2, 410, 774|5, 102, 308|4, 500 ,963]1,530,075/3,293,812| 320,400) 148,3 562,040 
ited Oe nh snag ace eal 21,760, 261||3 , 569 , 265|3 083, 355|4, 476, 209|5 , 336, 505 ,603|3, 366,534) 320,400) 148,3 554,040 
SS ce ccomek kaa entt 21,578,324]|3 436, 464/3 028 , 343/4,336,989|5,382,101| 913,103)3,458,534) 320, 148,350] 554,040 
Rina ita. 21,185 ,667||3, 839, 530/2, 106 ,034/4,334,692/5,584,884| 851,203|3,483,534| 295,400) 148,3 542,040 
eR elie Ma 21,581, 957||4,018, 232|2,022,008/4,445,568/5,775,622| 851, 203|3,483,534| 295, 148,3 542,040 
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Assets 


Gold certificates: 


a SE 
June 4... 
une 11 


June 18 ane 


June 25..... 


Redemption fund 
for F. R. notes: 
May 28...... 


June 4.. 
June 11..... 
June -. 
June 2 


Total od certifi- 


cate reserves: 


May 28...... 


June 4 


June Mio 


June 18.. 


June es. 


Other cash: 
May 28... 


June 4 eye 


June i1.. 
June 18 
June 25 
Discounts & ad- 
vances: 
Soeused by 
a * Govt. 
en 
May 2 
June 4 
June 11 


June 18.. 


June 25. 
Other: 


May 28.. 
June 4.. 


June 11 


June 18.. 


June 25 
Industrial loans: 
2 
June 4 
June 11 
June 18..... 
June 25.. 
U. S. Govt. 
securities: 
Bills: 


Under repur- 


chase 

option: 
May 28. 
June 4. 
June 11. 


June 18.. 
June 25.. 


Other bills: 
May 28 


June 4.. 


June 11. 


June 18.. 
June 25.. 


Certificates: 


May 28.... 


June 4... 
June 11... 
June 18... 
June 25.. 
Notes: 
May 28... 
June 4... 
June 11... 
June 18.. 
June 25 
Bonds: 
May 28... 
June 4 
June 11... 


June 18.... 


June 25. 
Total U.S. Govt. 
securities: 
2 Bee 
June 4 ; 
June 11 
June 18 
June 25 f 
Total loans and 
securities: 
ay 28 ie 
June 4 
June 11.... 
June 18.. 
June 25 


{In thousands of dollars] 


STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS 





























| Boston 


714,060) 
707,594 
742,817 
722,178 
757,296 


105,014 
104,459 
66,467 


79,170) 3, 


90,909 


849,405 
872,128 
875,576 
881,047 
850,395 


407,119 
412,971 
420,057 
420,057 
420,057 


25,407 
25,413 
25,421 
25,421 
25,421 


50,593 
50,054 
50,071 
50,071 
50,071 


1,452,873 
1,482,035 
754, 1,457,669 
320, 134)| 1,466,179 








716, 093}|1,446,463 


New Phila- 
York delphia 
5,495,834| 786,074 
5,572,647| 776,285 
ate ee ,296 
6,147,874) 799,943 
5,901,288} 814,852 
115,766| 59,799 
115,413] 59,656 
115,413] 59,656 
114,899} 59,937 
114,360} 59,732 
5,611,600] 845,873 
5,688,060} 835,941 
5,648,853) 863,952 
6,262,773) 859,880) 
6,015,648] 874,584 
43,390} 14,712 
45,644) 15,866 
48,940} 15,028 
46.692) 14,560 
48,025} 14,713 
38,738 8,915 
40,178} 13,230 
28,063 9,645 
13,505 5,915 
15,374 7,560 
8,676 1,766 
8.676 1,766 
7,840 1,985 
7,840 1,984 
16,144 1,353 
1,591 

1,687 
1,750 

1,694 

1,764 

3,614,882} 168,225 
3,634,624} 176,490 
3,488,061] 148,211 
3,104,726) 126,804 
3,277,303) 140,138 
167,371| 995,227 
180,070] 950,642 
192,265| 963,760 
193,375| 941,373 
194,509] 981,645 
1,515,519] 422,278 
1,535,950) 428,529 
1,560,522| 436,128 
1,560,522} 436,128 
1,560,522} 436,128 
94,577| 26,352 
94,518} 26,371 
94,440) 26,394 
94,440} 26,394 
94,440} 26,394 
188,332| 52,476 
186,167] 51,941 
186,014] 51,986 
186,014} 51,986 
186,014] 51,986 
5,580,681| 1,664,558 
5,631,329] 1,633,973 
5,521,302] 1,626,479 
5,139,077] 1,582,685 
5,312,788] 1,636,291 
5,628,095] 1,676,830 
5,680, 183} 1,650,656 
5,557,205} 1,639,859 
5,160,422]1,592,278 
5,344,306] 1,646,968 








Atlanta 








Cleve- Rich- 

land mond 
.229,994| 950,262 
.171,584| 972,163 
,121,717| 930,767 
.112,986| 864,906 
,146,771| 924,487 
75,052 54,894 
74,948 54,311 
74,949 54,311 
74,797| 53,246 
74,630) 54,527 
1,305,046] 1,005,156 
1,246,532/|1,026,474 
1,196,666] 985,078 
1,187,783) 918,152 
1,221,401} 979,014 
22,343 13,429 
19,510) 13,761 
19,570} 13,339 
18,542 12,656 
20,483 13,766 
8,763 8,395 
8,734 7,687 
33,916 9,457 
28,635 7,927 
13,960} 12,415 
2,028 1,068 
2,028 1,068 
2,278 1,201 
2,279 1,201 
1,553 818 

| 

38,260 45,771 
61,980 40,501 
82,480 47,336 
65,380) 47,226 
94,275| 37,091 
1,407,774) 922,488 
1,412,879) 925,831 
1,417,782) 929,041 
1,374,924| 929,333 
1,406,019) 929,632 
531,547) 364,533 
539,503) 369,796 
549,180) 376,174 
549,180) 376,174 
549,180) 376,174 
33,172 22,749 
33,199 22,756 
33,236 22,766 
33,236 22,766 
33,236 22,766 
66,055 45,300 
65,391 44,822 
65,462) 44,840 
65,462 44,840 
65,462 44,840 
,076,808) 1,400,841 
,112,952)1,403,706 
, 148,140) 1,420,157 
,088,182)1,420,339 
,148,172/1,410,503 
2,087,599) 1,410,304 
2,123,714)1,412,461 
2,184,334/1,430,815 
2,119,096) 1,429,467 
2,163,685) 1,423,736 








—— ee 





972,281 
973,467 
966,260) 
905,750 
956,169 


ANIan> 
333 i) -_ 
2 335 
Naw N pon 


_— 
423 
~ 
ws 


14,200 
17,700 
13,500 
9,960 
8,860 


778,251 
781,044 


783,726 
783,970 


784,219 


303,986 


308,383 
313,713 
313,713 
313,713 


18,971 
18,977 
18,985 
18,985 
18,985 


37,776 
37,378 
37,394 
37,394 
37,394 


153,184 
163,482 
167,318 
164,022 
163,171 


Minne- 
apolis 


Kansas 
City 





z 


55 
E 


ses 
ans 
DAN 


sees 
aw 
—N Na 











377,533 
345,548 
357,870 
323,704 
349,457 


21,259 
21,247 
21,247 
21,228 
21,209 


398,792 
366,795 
379,117 
344,932 
370,666 


5,442 


5. 171 
5,976 


33,096 
47,312 


44,333 


386,268 
387,760 
389,193 
389,324 
389,457 


20,797 


620,189 
638,036 
638,737 
641,310 
639,613 


621,534 


643,381 


651,350 
649,923 
649,831 








620,045 


628, 153 


8,162 
8,868 
9,023 
9,535 


9,597 


8,850 
12,600 
10,250 
10,550 
12,350 


763 


52,076 
71,931 
55,199 
40,284 
36,437 


668,928 
671,492 
673,954 
674,178 
674,407 


274,530 
278,551 
283,432 
283,432 
283,432 


1,056,394 
1,086,240) 
1,074, 630 








Dallas 


24,365 
24,346 
24,346 
24,309 


24,281 


460,272 
467,667 
474,886 
460,500 
477,769 


500 


9,240) 


20,995 
18,514 
18,215 
19,125 


562,915 
$65,221 
555,390 
546,451 
560,597 


264,300 
267,971 
272,399 
272,399 


272,399) 


16,494) 


16,490 
16,485 
16,485 
16,485 


32,845 
32,479 
32,470 
32,470 
32,470 


885,794 
903,156 
895,258 


886,020 


901,076 


887,013 


905,575 
896,167 


886,929 


901,827 












103,896 
103,806 
103,806 
103,659 
103,540 


2,599,306 
2,523,300 
2,574,877 
2,541,374 
2,477,066 


35,780 
30,489 
28,924 
26,755 
31,743 


239,180 
329,330 


317,336 
331,906 
378,151 


,206,713 
.212,013 
.217,103 
.217,506 
,218,039 


568,347 
576,660 
586,749 
586,749 


586,749 


35,468 
35,486 
35,509 
35,509 
35,509 


70,628 
69,895 
69,941 
69,941 
69,941 


2,128,129 
2,228,977 
2,232,229 
2,249,312 
2,297,109 
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540 
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56 
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STATEMENT OF CONDITION OF bir = FEDERAL RESERVE BANKS, BY WEEKS—Continued 
{In thousands of dollars] 




























































































New | Phila- | Cleve- | Rich- St. | Minne- | Kansas Sen- 
Total] Boston | York | delphia| land | mond | Atlanta} Chicago! oui, | ‘apolis | City | Dallas - 
Due from foreign 
banks: 
ere 6 9 5 4 14 4 3 4 3 9 
Boe eid 6 9 5 4 14 4 3 4 3 9 
hae 6 9 5 4 14 4 3 4 3 9 
ahaa 6 9 5 4 14 4 3 4 3 9 
as sade 6 9 5 4 14 4 3 4 3 9 
Federal Reserve 
notes of other : 
Pee 3 4 6,048 il 4,195 5,107 3 
June 4...... 87,526) 2,846 13,199 6,015 6,446 9,358 7,795} 11,601 6,131 3,327 6,035 2,94 11,828 
June 11 100,341 3,837 13,110 5,572 5,737 10,709} 10,895} 12,129) 13,787 2,630) 5,341 3,869} 12,725 
June 18...... 103,701 4,374 13,295 5,755 6,609} 10,227) 13,534) 14,204 6, 4,088 7,061 3,574| 14,073 
June 25...... 100,843 4,692 11,312 5,708 6,436 9,926} 10,039) 12,802 9,120 6,187 6,758 3,945; 13,918 
Uncollected 
items: 
May 28..... 2,209,391)| 182,995) 461,759} 143,157) 211,073} 192,498] 139,242] 342,886] 99,709) 55,997] 108,478] 89,311] 182,286 
June 4..... 2,376,669|| 194,987) 453,069] 165,596} 212,206] 201,051] 158,846] 391,216] 112,067} 57,180) 126,735] 96,097| 207,619 
jams. 38,..... 2,304,413)| 183,852} 428,242] 155,775] 204,673) 208,419] 151,154) 371,947) 115,185] 62,170] 114,346] 98,975] 209,675 
June -36...... 3,005,584}| 232,243] 598,863) 209,974) 289,322] 275,868] 188,686] 458,243] 134,793] 78,854] 144,508] 120,107] 274,123 
ae , 22 ae 2,494,0 205,855} 466,676) 161,386] 238,248] 243,581] 161,810) 350,741] 111,379] 62,227] 146,651] 99,515] 245,961 
Bank premises: 
May 28...... 32,035 1,273 8,386 3,120 3,803 2,651 1,508 3,037 1,992 1,227 2,497 784 1,757 
June 4.... 32,006) 1,273 8,367 3,120 — 2,651 1,508 3,037 1,991 1,227 2,491 781 1,757 
June 11..... 32, 1,273 8,367 3,120 3,803 2,651 1,508 3,037 1,991 1,227 2,491 781 1,757 
June 18..... 32, 1,273 8,367 3,120 3,803 2,651 1,508 3,037 1,991 1,227 2,491 781 1,757 
June 25..... 31, 1,273 8,367 3,112 3,803 2,651 1,505 3,037 1,992 1,227 2,491 781 1,751 
Other assets: 
May 28.. 50,246 3,383 12,027 3,148 4,662 3,056 2,737 6,744 2,882 1,394 2,153 2,226 5,834 
June 4.... 49,454 3,460 11,801 3,260 4,649 3,037 2,723 6,824 2,940 1,424 2,268 J 5,009 
June 11......| 51,211 3,602 12,573 3,101 4,790 3,196 2,801 7,073 3,026 1,545 2,202 2,130 5,172 a 
June 18 come 49,1 5,284 11,396 2,854 4,385 2,848 2,588 6,671 2,712 1,298 2,043 2,108 4,963 
a 25 | 48,138 3,261 11,784 2,931 4,579 2,975 2,619 6,542 2,765 1,352 2,109 2,169 5,052 ; 
Total assets: | { 
May 28..... |44,033,530)|2,433,516/ 15,780,662) 2,691,652)3,640,583|2,638,399)2,303,569|7,354,880] 1,845,906) 1,088,584) 1,836,198] 1,453,760/4,965,821 : 
juae Boas «sx 44,448, 285)|2,467,416)11,900,356|2,680,462/3,616,869|2,668,798/2,335,989] 7,496,715) 1,856, 101| 1,079,346) 1,852,412] 1,484,833|5,008,988 
June $8.%.<<. 44,254,419)|2,468,939) 11,717,323|2,686,415}3,619,582/2,654,212|/2,324,022|7,434,238] 1,853,893) 1,103,213) 1,840,454/ 1,486, 760|5,065,368 
June 18...... 44,632, 145)|2,507,359| 12,101,841]2,688,429)}3,629,549/2,651,874|2,306, 192|7,405,470} 1,832,037] 1,086,301/|1,826,471/1,484,256|5, 112,366 
June, 3 “A 44,570,234)|2,493,354|11,906,151|2,709,410| 3,658,644) 2,675,654|2,322,140 a 1,097,215)|1,853,911|1,496,500/5,072,609 
t es 
Federal Reserve | 3 
notes: j 
May 28 |24,110,158)|1,450,376| 5,563,214) 1,644,407|2,071,205) 1,658,790) 1,371,363|4,502,500|1,073,729] 585,483] 903,330) 571,468/2,714,293 ; 
June 4 \24, 130,578}|1,450,872| 5,564,094) 1,636, 194/2,072,854| 1,658,827) 1,373,236|4,507,334/1,076,509| 588,910) 907,511} 577,592/2,716,645 
June 11 .. .|24,110,240)|1,445,866) 5,548,699) 1,636,334/2,073,925| 1,655,772) 1,369, 143]}4,509,083|1,079,605| 589,278 906,679 578,580/2,717,276 
June 18.. |24,068,072)|1,443,953] 5,543,104|1,631,406|2,072,763| 1,654,314] 1,363,960]4,508,838]1,074,253| 588,026] 903,872] 576,917|2,706,666 
June 25... \24, 064,354), 1,451,163) 5,543,152) 1,635,715|2,079,449]1,657,528)1,361,734/4,510,486)1,072,235| 587,059] 900,668] 575,282/2,689,883 
Deposits: | | 
Member bank | | } 
—reserve i} § 
account: 






2,328,780) 591,500} 390,745) 758,507) 727,078|1 

/ : 2,375,221) 580,952} 388,615} 761,845] 746,379)1, 
93,261} 717,012) 726,816/2,387,102| 599,000} 409,427) 766,666) 755,323)1,985,422 
2 2,046 

2 1 





May 28. .|15,705,449|| 698,829) 4 

June 4. ./15,920,609)| 744,255) 4 

June 11. .|16,027,782)|| 743,386) 4,95 
5, 
5 






-392,436| 592,428) 403,656) 760,294| 763,263 


June 18. .}16,240,9) 780,088 
,382,301| 593,229} 396,251! 766,679) 761,079 


June 25. .|16,080,585|' 718,824 

U. S. Treas- 
urer-general | 
account: | } 
May 28..| 751,052); 44,262) 199,195) 45,986) 70,086) 51,485) 37,720) 87,069) 44,173) 33,086) 42,701) 35,327) 59,962 
June 4 653,003), 19,382) 214,151) 25,965) 47,853} 35,464) 33,969) 109,798} 45,508) 18,628} 36,549) 22,994) 42,742 















































June 11.. 495,300) | 34,850 90,347 31,472} 57,450) 41,007) 32,358 73,447 24,687| 21,339) 26,267) 23,504) 38,572 
June 18.. 224,570 849) 217,723 468 500: 517 558 452 559 1,080 513 $63 788 
- June 25.. 641,816) 55,321 123,270} 44,644) 51,150) 64,748} 43,721 94,245 27,977 28,016; 28,889) 29,537 50,298 
“oreign: 
May 28. 402,724 24,687; 141,019) 31,156) 35,772 18,848 15,770} 52,312 13,463 9,616 13,463 12,693) 33,925 
June 4.. 510,304 31,437} °*176,958| 39,698) 45,579) 24,015 20,094; 66,654 17,154 12,253 17,154 16,173} 43,135 
June i1.. 430,674 26,801} °146,583|) 33,831 38,843) 20,466 17,125} 56,803 14,618 10,442 14,618 13,783) 36,761 
June 18.. 305,465 19,302} °100,999) 24,340) 27,947 14,725 12,320} 40,868 10,518 7,513 10,518 9,917 26,498 
June 25.. 405,187) 24,909} *7141,153) 31,436) 36,093 19,017 15,912 52,782 13,584 9,703 13,584 12,807 34,207 
Other: 
May 28 443,247) 1,800) 379,217 1,601 9,491 1,800) 1,543 2,757 6,017 2,030 818 768) 35,405 
June 4 446,072 2,343| 375,918 2,722 9,312 3,088 2,862 4,037 6,590 2,377 1,434 2,071 33,318 
June 11.. 458,766) 1,930} 393,042 2,761 8,008 2,129 3,808 2,615 6,037 2,409 1,002 897; 34,128 
June 18.. 551,367 2,214 472,920 2,841 11,934 2,046 4,246 5,302 5,933 2,623 1,152 965} 39,191 
, =. 25... 509,579) 3,291 421,007 2,492 11,733 2,786 3,685 4,694 5,853 2,905 §21 1,363} 49,249 
Tota eposits: 
May 28...... 17,302,472|| 769,578) 5,630,787| 865,554/1,314,454| 778,127| 768,035|2,470,918| 655,153) 435,477| 815,489) 775,866)2,023,034 
June 4...... 17,529,988} 797,417) 5,745,578) 850,073/1,296,815| 783,094) 779,884/2,555,710| 650,204) 421,873] 816,982) 787,617|2,044,741 
June 11......|17,412,522)| 806,967] 5,586,337] 856,066]1,297,562| 780,614] 780,107|2,519,967| 644,342] 443,617] 808,553] 793,507|2,094,883 
Sune B60... 4% 17,322,382}; 802,453) 5,858,582} 829,986/1,251,136| 729,247] 727,388|2,439,058| 609,438) 414,872] 772,477) 774,708)2,113,037 
June 25 . .|17,637,167|| 802,345) 5,763,817) 879,504/1,307,639| 780,954) 769,557|2,534,022| 640,643) 436,875} 809,673) 804,786/2,107,352 
Deferred availa- } 
bility items: | 
May 28..... 1,912,330), 168,194 366,169) 124,409) 189,352] 165,872) 134,167] 286,061 90,763; 48,989) 91,284) 81, 165,610 
June 4..... 2,078,065|| 173,571 369,910) 136,824) 181,540} 191,199] 152,847] 338,251] 103,064) 49,900) 101,734) 94,706) 184,519 
seme: icc’ 2,019,826)| 170,539) 361,024) 136,477} 182,249) 182,008] 144,640) 309,568) 103,535) 51,171 98,954} 89,677) 189,984 
June 18...... 2,528,694|| 215,233) 478,348) 169,464] 239,707] 232,410) 184,671} 361,647) 121,951 64,663} 123,859) 107,521) 229,220 
eH" ee ans? 2,152,824|| 194,065} 376,403) 136,456) 205,357) 201,205} 160,527| 304,067) 100,348) 54,299) 117,187] 91,225) 211,685 
Other lia incl. 
Teg | div.: 
May 28...... 14,060) 823 3,977 946 1,373 719 663 2,200 605 412 552 638 1,152 
June : a 13,658 844 3,976 889 1,370 705 606 2,012 570) 404 564 503 1,215 
i 14,793, 846 4,196 965 1,462 765 657 2,098 601 852 597 543 1,211 
June 18...... 14,717 873 4,495 912 1,456 762 643 2,146 564 422 569 613 1,262 
June 25..... 16,459) 917 5,239 989 1,611 7 706 2,442 604 622 600 672 1,327 












































' After deducting $69,000 participations of other Federal Reserve Banks on May 28; June 4; June 11; June 18; and June 25S. 
* After deducting $261,559,000 participations of other Federal Reserve Banks on May 28; $333, 269,000 on June 4; $284, 016,000 on June 11; 
$204,340,000 on June 18; and $263,908,000 on June 25. 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Constinued 
{In thousands of dollars} 





Phila- Cleve- Rich- : . Minne- | Kansas 
delphia land mond Atlanta City 





Total liabilities: 

May 28.... 5 2,635,316|3,576,384/2,603,508 

une 4.... 2,623,980|3,552,579|2,633,825 

une 11.... 2,629,842/3,555,198)}2,619,159 

une 18.... 2,631,768|3,565,062/2,616,733 

June 25.... , 2,652,664|3,594,056| 2,640,417 
Capital Accts. 
Capital ~“_ in: 








14,207 8,067 
191, é E : : : : ‘ 
191,788 ‘ : : ; 6,395) 7,105 


439,823 . . . . . 15,729} 13,777 
15,729| 13,777 
15,729} 13,777 
15,729} 13,777 
15,729} 13,777 
Surplus 
(section 13b): 
May 28.... 27,455 
une iinet 27,455 
une 
une 
une 25.... 
Other cap. accts.: 
May 28.... 
June 4.... 
une 11.... 
une 18.... 
une 25.... 
Total liabilities 
and cap. accts.: 
May 28.... 2,433,516] 11,780,662 
June 4.... 2,467,416/ 11,900,356 
— OB... etd . ,468,939/11,717,323 
une 18.... 2,507,359|12,101,841 
June 25.... . 2,493,354|11,906,151 
Contingent lia- 
bility on bills 
purchased for 
ioreign corre- 
spondents: 
May 28.... 
June 4.... 3 O15 220 
June 11.... J 212 
— . ‘ 3 210 
une 25.... : 207 
Commit. to make 
indus. loans: 
May 28.... y bes Gpreree : ’ 450 
June 4... y ’ eT. ‘ 450 
June 11... . : —— . 3.750). 
June 18... . un Sas. 8% : ee 3,750 
June 25.. , sts ‘ s r ; re et 3,750 


















































FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 
{In thousands of dollars] 





New Phila- Cleve- Rich- 


. Minne-|} Kansas 
Boston | York | delphia mond 


Chicago apolis City 





F.R.notesoutstanding 
(issued to Bank): 

May 28 24,694,470)|1,475,340 d b . ° x ¢ 4,567,902}1, . 922,518)|596,537/2, 
24,737,502)||1,476,964)5, . J . \ . \ J 4,578,329)1, r 925,355|597,240)2, 
June 24,751,617||1,479,526 J i 707, 4,584,224 g ¥ 928,343}611,179 
June 24,734,391)||1,476,536 ,680, i . . 4,585,903/1,107, ‘ 924,290}609,507 
June 25 24,736,553) 1,482,194 ,680, 128, J ¥ 4,583,019 J 921,092/608,288 
Collateral held against 

notes outstanding: 

Gold certificates: 
May 28 12,133,000 280,000) 
280,000 
280,000 
280,000 
280,000) 


8,850 
12,600 
10,250 
10,550 
12,350 


425,000} 700,000 
425,000} . 700,000 
425,000} 700,000 
425,000} 700,000 
425,000} 700,000 
609,800 
613,800 
621,000 
617,000 





22225 








E555 


SSSSS 


22235 


11,998,000) 





90,901 
114,373) 
106,397 

71,245 

82,552 


13,578,627 
13,580,177 
13,599,357 
13,577,550) 
13,587,367 


25,802,52 
25,727,5 
25,838,754 
25,751,795 1,705,915 420, 
June 25,667 ,919\|1 ,563,533!5 1,707,560) 1,420,000 


1 After deducting $4,421,000 participations of other Federal Reserve Banks on May 28; 
on June 18; and $4,023,000 on June 25. 
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988,850 
992,600 
990,250 
’ 990,550 
1,266,637\618,800} 992,350 


on June 4; $4,129,000 on June 11; $4,073,000 
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WAR PRODUCTION LOANS GUARANTEED BY WAR DE- 
TMENT, NAVY MARITIME 
COMMISSION THROUGH FEDERAL RESERVE 
























































































































































n- ANKS UNDER REGULATION V 
“4 {Amounts in thousands of dollars] 
Guaranteed loans Guaranteed Additional 
1,089 authorized loans amount 
120 to date ou available to 
ae borrowers 
,185 under guar- 
1,247 Num- Total Portion lantee agree- 
ber Amount amount a o ments 
inn outstanding 
a 1942 
"861 ag Bccees 565 310,680 81,108 69,674 137,888 
874 31......| 2,665 | 2,688,397} 803,720) 632,474) 1,430,121 
1943 
106 | ag 30......| 4,217 | 4,718,818)1,428,253 $208. sea) 8 216,053 
106 . 31......| 5,347 | 6,563,048/1,914,040/1 601,518 "146,286 
106 1944 
106 ag 30......| 6,433 | 8,046,672|2,064,318|1,735,777| 3,810,797 
. 3O......| 7,434 | 9,310,582)1,735,970)1, 482,038) 4,453,586 
4 1945 

40 
140 {use 30......| 8,422 |10,149,315)1,386,851/1,190,944| 3,694,618 
140 31......] 8,757 339,400} 510,270) 435,345 966,595 
140 

1946 
633 fune 29......| 8,771 |10,344,018] 70,267} 60,214) 142,617 
~+4 ) Midekina 771 |10,344,018| 18,996 454 28,791 
974 
242  — 10,344,018 18 ,025 " 
_ ) spre 8,771 |10,344,018 14,238 13 ,237 21, 
321 SS 8,771 |10,344,018 11,746 10 ,965 15,392 
88 i es gas 8,771 |10,344,018 10,356 9,658 13,452 
168 Ee 8,771 |10,344,018 9,2 8,601 13,176 
166 
09 Note.—The difference between guaranteed loans authorized and sum 
of loans outstanding and additional amounts available to borrowers 
under guarantee agreements outstanding represents amounts repaid 
and authorizations expired or withdrawn. 
72 INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS 
+ {Amounts in thousands of dollars] 
27 Applications Ap- 
21 Date (last ap Loans ae —. 
Wednesday to date but not | out- rn pa : 

2 or last day com. | ee 
< of period — Amount ee (amount) Gmeunt 
53 
+ 1934......| 984 | 49,634 | 20,966 | 13,589 | 8,225 | 1,296 
‘ 1935......| 1,993 | 124,493 | 11,548 | 32,493 | 27,649 | 8,778 
= Sicesees 2,280 | 139,829 8,226 | 25,526 | 20,959 7,208 

en 2,406 | 150,987 369 216 | 12,780 7,238 

1938......| 2,653 | 175,013 1,946 | 17,345 | 14,161 | 12,722 

1939......] 2,781 | 188,222 2,659 | 13,683 ,220 ; 10,981 

" 1940......| 2,908 | 212,510 | 13,954 9,152 5,226 6,386 
1941......| 3,202 | 279,860 8,294 | 10,337 | 14,597 | 19,600 

1942 

~ ag 24...| 3,352 | 338,822 | 26,346 | 11,265 | 16,832 | 26,430 
31...| 3,423 | 408,7 4,248 | 14,126 | 10,661 | 17,305 

4 1943 
- —_ 30...) 3,452 | 475,468 3,203 | 13,044 | 12,132 | 19,070 
4 . 31...) 3,471 | 491,342 926 | 10,532 9,270 7,930 
9 1944 

= 30...) 3,483 | 510,857 45 | 11,366 4,048 | 11,063 
. 30...) 3,489 | 525,532 1,295 3,894 4,165 2,706 
) 1945 
) une 30...|} 3,502 | 537,331 70 3,252 $5,224 2,501 
4 . 3. 3,511 | 544,961 320 1,995 1,644 1,086 
) 1946 
' = 29...) 3,524 | 552,711 615 1,210 S$, 366 1,110 
) . S.. ,542 | 565,913 4,577 554 8,309 2,670 
) 

947 
) faz. 31....| 3,545 | 568,540 | 4,795 593 | 8,217 | 2,677 
) eb. 28..../ 3,548 | 569,487 4,795 996 8,186 ,729 

Mar. 31...| 3,548 | 569,825 4,595 1,081 8,160 2,727 

) Apr. 30...| 3,552 | 571,408 5,371 1,109 7,279 2,616 
7 May 31. 3,553 | 571,893 4,595 1,618 5,735 2,761 
] 

j 





serve Banks and un 
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1Includes applications approved conditionally by the Federal Re- 
der consideration by applicant. 

1 Includes industrial loans past due 3 ——_ or more, which are not 
included in industrial loans outstanding in weekly statement of con- 
dition of Federal Reserve Banks. 

Notge.—The difference between amount of eggtentions approved and 
the sum of the following ay columns represents repayments 
= and applications for loans 


of ad- 


and commitments withdrawr or 


MEMBER BANK RESERVES AND BORROWINGS 


{Averages of daily figures. In millions of dollars] 





Month, or 
week ending Thursday 





Central reserve 
city banks Re- 
or 

New Chi- 





a 











15, ‘978 
15 ,943 
15,905 
16,011 
15,980 
15 ,938 
15,984 
16,061 
16,121 


393 


126 
107 











47 148 

2 105 

16 $1 
eenswen 49 





nn Ua Daun 
egcece gee: 


rrr ere 2 PPS 
a 
= 


E 























> 98 D Riianes $1 46 

May 29....... 113 Dray i0's 47 58 

; = ae 155 34 4 54 63 

i a 159 Dt tsadexex 77 62 

tWeekly figures of reserves of all member banks and of 

country banks are estimates. Weekly res of borrowings of all mem- 

banks and of country banks may include small amounts of Federal 
Reserve Bank discounts and advances for nonmember etc. 





DEPOSITS OF COUNTRY MEMBER BANKS IN LARGE AND 
SMALL CENTERS ! 
[Averages of daily figures. In millions of dollars] 

















In places of 15,000 In places of under 
and over population 15,000 population 
omen Demand 
leposits deposits 
Time Time 
except except ; 
inter deposits intare deposits 
bank * bank * 
May 1946.......... 717,037 7,845 12,001 5,437 
April 1947......... 715,154 8,385 r11,671 r§ 939 
May 1947........... 15,077 8,416 11,588 5,955 
a 1,801 882 323 230 
New York...... 2,782 2,161 975 1,141 
Philadelphia. ... . 1,073 741 880 886 
Cleveland....... 1,292 912 1,036 820 
Richmond. ..... 1,048 396 850 466 
ee 1,532 489 665 212 
Chicago. . 1,877 1,363 1,653 935 
St. Louis. 618 331 966 275 
Minneapolis... .. 540 292 731 434 
Kansas City boat 504 105 1,557 199 
SE Wd a's ss 0.4 886 138 1,395 60 
San Francisco... 1,125 607 555 297 

















* Revised. 


1 Includes any banks in outlying sections of reserve cities that have 
been given permission to carry the same reserves as ie eeeaty banks. 
All reserve cities have a population of more than 15,000 

2 Includes war loan deposits, shown separately for all country banks 


in the table on the following page. 





865 








DEPOSITS, RESERVES, AND BORROWINGS OF MEMBER BANKS 
[Averages of daily figures.'_ In millions of dollars] 





Gross demand deposits 








Class of bank U. S. 
an Govern- 
Federa) Reserve district ment Other 
ba war loan justed® 


posits* 








First half May 1947 





All member banks 11,119 ® 74,490 | 27,852 


Central reserve city banks: 
New York , 4,126 ; 20,268 | 1,454 
Chicago , 1,114 90 4 4,284 857 


4,%41 ¢ 27,117 | 11,176 
261 40 ° ° 1,701 201 
27 478 309 
: 1,955 292 
3,167 
1,772 
, 668 
,173 
; 550 
Minneapolis 960 792 
Kansas City 
Dall 


~-we 


Philadelphia 
Cleveland 














ll Ae Lk ne) 





Second half of May 1947 





All member banks ’ ’ 73,621 | 68,659 | 74,421 | 27,907 


Central ae city banks: 
Chicago , 3,722 3,383 of 861 
Reserve city banks ’ 26,365 | 23,969 11,205 
B ; 252 1,614 1,481 ‘ 201 

515 474 309 


17,634 | 16,160 | 20,151 1,464 


699 . 292 
,877 ‘ 319 
.550 : 449 
.373 ‘ 410 
3,284 025 ° ,066 
1,301 140 . 323 
Minneapolis 663 574 175 


Kansas City J 1,791 588 . 358 
Dall 1,701 , 563 . 337 
7,255 4,965 


25,900 14,377 
2,071 1,113 
3,662 3,302 

Philadelphia , 1,876 1,628 

Cleveland x 23 

- 862 


701 


Philadelphia , 3 3 1,860 
Cleveland 3, 3,136 
Richmond ’ 4 : 1,706 

3 1,538 


— Oe ete 
ORE AWREAUDANUN 


now 


me De te 


725 
304 
198 . 
903 179 


Minneapolis 
Kansas City 
Dall 






































ee ne ne one 











' Averages of daily closing figures for reserves and borrowings and of daily opening figures for other columns, inasmuch as reserves required are 
based on deposits at opening of business. 

2 Figures include Series E bond = accounts, but do not include certain other demand deposits of the U. S. Government with member banks 
and, therefore, differ from figures for U.S - Government deposits shown in other published banking data. See also footnote 3. 

4 Preceding column minus (a) so-called “float” (total cash items in process of collection) and (b) U. S. Government demand deposits (other 
than war loan and Series E bond accounts) on the latest available call report date. 

* Demand deposits subject to reserve requirements, i. e., demand deposits other than war loan deposits, minus cash items in process of collection 
and demand balances due from domestic banks. 

* Includes some interbank and U. S. Government time deposits; the amounts on call report dates are shown in the Member Bank Call Report. 
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UNITED STATES MONEY IN CIRCULATION, BY DENOMINATIONS 
[Outside Treasury and Federal Reserve Banks. In millions of dollars] 






















































Coin and small denomination currency* Large denomination currency* uv 
nae- 
mon cula- aa sorted 
tion’ || Total || Coin | *$1 $2 $5 $10 | $20 | Total|} $50 | $100 | $500 |$1, $s, $10, 

RE REE 5,519 || 4,167 442 402 33 719 |1,229 |1,342 |1,360 364 618 125 237 8 10 8 
SRE aS »536 || 4,292 452 423 32 771 |.,288 |1,326 |1,254 337 577 112 216 5 7 10 
| RR See , 882 || 4,518 478 460 33 815 |1,373 |1,359 |1,369 358 627 122 239 7 16 5 
ae 2 ,543 || $,021 517 499 35 906 [1,563 |1,501 |1,530 399 707 135 265 7 18 8 
ere 6,550 || 5,015 537 505 33 905 |1,560 |/1,475 |1,542 387 710 139 288 6 12 7 
Se witiessescoe’ , 856 || 5,147 550 524 34 946 {1,611 |1,481 |1,714 409 770 160 327 17 32 5 
Gt irapebaes coves 7,598 || 5,553 590 559 36 {1,019 |1,772 |1,576 |2,048 460 919 191 425 20 32 2 
Di havneiestaee 8,732 || 6,247 648 610 39 |1,129 |2,021 |1,800 |2,489 $38 |1,112 227 523 30 60 4 
MIE arr ae 11,160 || 8,120 751 695 44 #/|1,355 |2,731 |2,545 |3,044 724 |1,433 261 556 24 46 4 
Sibaparete se wes 15,410 ||11,576 801 55 ,693 14,051 |4,096 |3,837 ||1,019 |1,910 287 586 9 25 3 
1943...... See saes q 14,871 ||1,019 909 70 |1,973 |5,194 |S,70S |5,580 ||1,481 [2,912 407 749 9 22 2 
Sea , 307 ||17,580 ||1,156 987 81 (2,150 |5,983 |7,224 |7,730 ||1,996 |4,153 555 990 10 24 5 
| St See eee 28,515 ,683 ||1,274 |1,039 73 |2,313 |6,782 |9,201 |7,834 ||2,327 |4,220 454 801 7 24 2 
1946—February....|27,954 ||20,139 ||1,264 982 68 (2,211 |6,570 |9,044 |7,816 ||2,322 |4,248 443 772 Q 22 1 
March...... 27,879 ,045 ||1,269 984 67 [2,191 |6,547 |8,986 |7,834 ||2,327 |4,267 442 768 9 22 1 
i SORERSS ° 19,997 ||1,280 987 66 |2,173 |6,509 |8,981 |7,889 ||2,337 |4,309 439 773 8 22 1 
RPcovcvess 28,120 ||20,171 ||1,291 999 67 |2,199 16,586 |9,029 |7,950 ||2,352 |4,356 438 775 8 21 1 
MER.jcoeceée 28,245 ||20,248 ||1,300 998 57 =|2,191 |6,604 |9,087 |7,998 ||2,364 |4,387 438 781 8 22 2 
uly......../28,254 ||20,185 ||1,311 990 67 {2,166 |6,552 |9,099 |8,071 ||2,377 |4,437 436 790 8 21 2 
August..... ,448 ||20,271 ||1,319 992 66 {2,165 |6,571 |9,159 |8,178 ||2,402 |4,509 436 802 8 20 2 
September. . .| 28,507 ||20,262 ||1,332 |1,001 66 |2,156 |6,528 |9,180 |8,247 ||2,419 |4,567 436 795 8 “21 2 
October. .... ,600 ||20,273 ||1,345 {1,000 65 |2,148 |6,494 |9,221 |8,329 ||2,436 |4,645 434 784 8 21 2 
November. . .|28,861 ||20,447 ||1,355 |1,010 65 |2,169 |6,543 |9,30S |8,416 ||2,458 |4,711 435 782 8 21 2 
28,952 ||20,437 |/1,361 |1, 67 |2,173 |6,497 |9,310 |8,518 ||2,492 |4,771 438 783 8 26 3 
1947—January.....|28,262 ||19,808 ||1,337 972 63 |2,074 |6,284 |9,077 |8,457 ||2,460 |4,757 434 774 9 23 3 
ebruary.. > 19,873 ||1,337 967 64 /|2,090 |6,336 |9,079 |8,434 ||2,456 |4,755 433 769 6 14 3 
March...... 28,230 ||19,807 ||1,344 969 63 [2,085 |6,309 |9,036 |8,424 ||2,447 |4,754 432 771 6 14 1 
po Se 28,114 ||19,684 |/1,351 972 63 (2,065 |6,253 |8,979 |8,432 ||2,442 |4,769 431 773 5 12 1 
se enic > dx 28,261 ||19,773 |\1,351 985 63 |2,089 [6,303 |8,982 |8,489 ||2,449 |4,789 430 804 5 il 2 






















































1 Total of amounts of coin and paper 





currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks. 
* Includes unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury 
as destroyed. * Paper currency only; $1 silver coins reported under coin. 
Back figures.— anking and Monetary Statistics, Table 112, pp. 415-416. 







UNITED STATES MONEY, OUTSTANDING AND IN CIRCULATION, BY KINDS 


[On basis of circulation statement of United States money. In millions of dollars] d 













Money held in the Treasury Money in circulation! 


























Gold certificates 
Federal Reserve notes. . 


Silver bullion 


Treasury currency—total 


Standard silver dollars. ................+-. 


Money 
Total out- held by 
standing, ||As security For Federal 
May 31, against Treasury Federal Reserve | May 31, | Apr. 30, | May 31, 
1947 gold and cash Reserve | Banksand 1947 1947 1946 
silver Banksand/| agents 
certificates agents 






















eels eee eeses 


Silver certificates and Treasury notes of 1890..| 32,240 |)... 00000. fe cde ewes 169 2,071 2,023 2,019 
ee ee eee ee ee as ae I ae 27 874 873 837 
NE RE FE PE ee PF eT Pee ee 349 See x 330 331 315 
ee ee ry ees ee ee 347 2) ? Pe: 24 321 318 317 
Federal Reserve Bank notes.......... 417 ae ES 6 410 414 = 





National Bank notes 






































Teter 2s BEE - > ven cuaecke sang tanec e ee (4) 21,977 1,330 16,873 3,732 28 ,261 ere Ree 
pO ED RP a 5 PS ee (*) 21,811 1,329 16,721 ee eer | 26,194 ©}... 220%. 
ere rer eee (*) 20 , 368 2,257 15,277 eo ee ere oh -— 28,120 






















1 Outside Treasury and Federal Reserve Banks. Includes any paper currency held outside the continental limits of the United States; totals 
for other end-of-month dates shown in table above, totals by weeks in table on p. 859, and seasonally adjusted figures in table on p. 868. 

2 Includes $156,039,431 held as reserve against United States notes and Treasury notes of 1890. : 

3 To avoid duplication, amount of silver dollars and bullion held as security against silver certificates and Treasury notes of 1890 outstanding 
is not included in total Treasury currency outstanding. , 

4 Because some of the types of money shown are held as collateral or reserves against other types, a grand total of all types has no special 
significance and is not shown. See note of explanation of these duplications. 

5 Less than $500,000. 

Norte.—There are maintained in the Treasury—(i) as a reserve for United States notes and Treasury notes of 1890—$156,039,431 in ‘old 
bullion; (ii) as security for Treasury notes of 1890—an equal dollar amount in standard silver dollars (these notes are being canceled and retired on 
receipt); (iii) as security for outstanding silver certificates—silver in bullion and standard silver dollars of a monetary value equal to the face 
amount of such silver certificates; and (iv) as security for gold certificates—gold bullion of a value at the legal standard equal to the face amount 
of such gold certificates. Federal Reserve notes are obligations of the United States and a first lien on all the assets of the issuing Federal Reserve 
Bank. Federal Reserve notes are secured by the deposit with Federal Reserve agents of a like amount of gold certificates or of gold certificates 
and such discounted or purchased paper as is eligible under the terms of the Federal Reserve Act, or of direct obligations of the United States. 
Federal Reserve Banks must maintain a reserve in gold certificates of at least 25 per cent, including the redemption fund, which must be deposited 
with the Treasurer of the United States, against Federal Reserve notes in actual circulation; gold certificates pledged as collateral may be counted 
as reserves. “Gold certificates” as herein used includes credits with the Treasurer of the United States payable in gold certificates. Federal 
Reserve Bank notes and national bank notes are in process of retirement. 
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MONEY IN qe WITH ADJUSTMENT FOR 
IEASONAL VARIATION 


(Outside Roel Federal Reserve Banks. In millions of dollars] 


ANALYSIS OF CHANGES IN GOLD STOCK OF 
UNITED STATES 
{In millions of dollars} 





Amount— mount— 


eta for 
seasonal 


Change in 
seasonal 





728,158 
28 ,236 














1 For ‘on ‘of year figures, represents change computed on absolute 
amounts in first column. 

Notr.—For discussion of seasonal adjustment factors and for back 
figures on comparable basis see September 1943 BULLETIN, pp. 822-826. 
Because of an apparent recent change in the seasonal pattern around 
the year end, adjustment factors have been revised somewhat for dates 
affected, beginning with December 1942; seasonally adjusted figures 
for money in circulation, as shown in Banking and Monetary Statistics, 
Table 111, p. 414, and described on p- 405. are based on an older series 
of adjustment factors. 





Gold 
stock 
at end 
of 
period 





11,258 


NR OAR ONONANWH UBROURUNAUD 
Nee 
an 


NANANIARUARAw 


WOUNNWRINWINe COOUBWBNOUUN 
~KRNWUAWOCRWOR COmW 


= 
a 


‘|921 266 




















Annual res are estimates of the United States Mint. Monthly 
are t published in table on p. 920 adjusted to exclude 
ippine Islands production received in United States. 

2 Includes gold * the Inactive Account amounting to 27 million 
dollars on Dec. 31, 1936, and 1,228 million on Dec. 31, 1937. 

* Change reflects primarily gold subscription to International Mon- 
etary Fund. 

* Not yet available. 

§ Gold held under earmark at the Federal Reserve Banks for foreign 
account including gold held for the account of international institutions 
amounted to 3,709.3 million dollars on June 30, 1947. Id under ear- 
mark is not included in the gold stock of the United States. 

Notg.—For back res, see Banking and Monetary Statistics, Table 
156, pp. 536-538, and for description of statistics see pp. 522-523 in 
the same publication. 


BANK DEBITS AND DEPOSIT TURNOVER 
(Debits in millions of dollars] 





Debits to total deposit accounts except 
interbank accounts 


Annual rate of 
turnover of demand 
deposits except inter- 
bank and Government 


Debits to demand 
t accounts 
t interbank 
Government 


Annual rate of 
turnover of total 
deposits except 
interbank 





New 
York 
City! 


New 
York 
City 


333 other New 100 other 
York 
City 


100 other 
leading 





168,778 
171,382 
171,582 
197,724 
210,961 
226, 865 
296 , 368 


345.585 
417,475 





527,336 


42,433 
43,219 


87,836 30/895 47,459 9,482 

















164,945 


eee) 
enn wu 


— 


BPreerr> Bess 
SNaKeAgnr Ash 


RB=SSoeoee Seoea 
CowUN Bem UARwWN UNew CURE 


=e rnd i 
Sesss ASRoaS 

CRRA BOUWWO 

er yor ay Toe ee 

el 

WWOAAR AABANAKOCH Ore 
NNNNN 

nom Nm 




















1 National series for which bank debit figures are available beginning with 1919. 


1 Annual 
§ See 
1942 


months 

Norte.— 
which ‘ped of turnover have been computed have likewise been 
accoun’ 


17 of August 1943 BULLETIN for description 
ly estimated. 


by member banks in 101 leading cities since 1935; yearly turnover rates in this series 


Statistics, Table 55, p. 254, due to differences in m of computation. 


for 1937-1942 (old series) include 133 centers; annual figures for 1942 (new series) and subsequent figures include 193 Fee y ma 
of revision beginning with May 1942; deposits and debits of new series for first 


its to total deposit accounts, except interbank accounts, have been reported since 1942 for 334 reporting centers; the deposits from 
reported by most banks and have been estimated 
ts, except interbank and U. S. Government, and the ne deposits from i ae rates of turnover have been computed have been 


ed for others. Debits to demand 
reported 
differ slightly from those shown in Banking and Monetary 
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DEPOSITS AND CURRENCY—ADJUSTED DEPOSITS OF ALL BANKS AND CURRENCY OUTSIDE BANKS 















































[Figures partly estimated. In millions of dollars] 
Total Time deposits 
Total 
deposits |} demand United 
usted adjusted Demand States Currency 
and end deposits its | Govern- Com- Mutual Postal outside 
End of month currency |] currenc adjusted || adjusted! ment Total mercial savings Savings banks 
outside canaae deposits? banks*‘ | banks‘ | System § 
banks | ‘banks 
1929—Jum@ee......----+> 55,171 26,179 $1,532 22,540 381 28,611 19,557 8,905 149 3,639 
December........- 54,713 26,366 51,156 22,809 158 28,189 19,192 8,838 159 3,557 
1933—June...........- -| 41,680 19,172 36,919 14,411 852 21,656 10,849 9,621 1,186 4,761 
ee 42,548 19,817 37,766 15,035 1,016 21,715 11,019 9,488 1,208 4,782 
1937—June......... ....| 57,258 30 ,687 51,769 25,198 666 25,905 14,513 10,125 1,267 5,489 
ae 56,639 29,597 51,001 23,959 824 26,218 14,779 10,170 1,269 5,638 
1938—June...........--- 56,565 29,730 51,148 24,313 599 26,236 14,776 10,209 1,251 5,417 
_ SPeyTH 58,955 31,761 53,180 889 26,305 14,776 10,278 1,251 $,775 
a — Tedpodoktdcshe 60,943 33,360 54,938 27.355 792 26,791 15,097 10,433 1,261 6,005 
a 64,099 36,194 57,698 29,793 846 27, 15,258 10,523 1,278 6,401 
1940—June.............- 66,952 38,661 60,253 31,962 828 27,463 15,540 10,631 1,292 6,699 
mber........- 70,761 42,270 63 ,436 34,945 753 27,738 18,777 10,658 1,303 7,325 
1941—June.............- 74,153 45,521 65 ,949 37,317 753 27,879 15,928 10,648 1,303 8,204 
pill ang FIR AF 78,231 48 ,607 68 ,616 wv 1,895 27,729 15,884 10,532 1,313 9,615 
196 fos 0 ee Se 81,963 52,806 71,027 41,870 1,837 27,320 15,610 10,395 1,315 10,936 
MD 6-0 cnsseces 99,701 62 ,868 85,755 48,922 8,402 28,431 16,352 ° 1,415 13,946 
GOGRPOEII Ges occccscess 110,161 71,853 94,347 56,039 8,048 30,260 543 11,141 1,576 15,814 
ea 7 103,975 60 ,803 10,424 32,748 19,224 11,738 1,786 |* 18,837 
115,291 60,065 19,506 35,720 21,217 12,471 2,032 20,881 
127,483 66,930 | 20,763 39,790 24,074 13,376 2,340 23,505 
137,687 69 ,0S3 24,381 44,253 27,170 14,426 2,657 25,097 
148,911 75,851 24,608 48,452 30,135 15,385 2,932 6,490 
147,200 78,600 17,400 51,200 32,000 16,100 3,100 26,300 
144,721 79,476 13,416 51,829 32,429 16,281 3,119 26,516 
,300 80,300 11,600 52,400 32,800 16,400 3,200 ,400 
144,000 80 ,600 10,700 52,700 33,100 16,400 3,200 26,600 
143,700 81,400 9,,300 53,000 33,300 16,500 3,200 ,500 
143,500 82,400 7,900 53,200 33,500 16,500 3,200 26,500 
142 ,800 83 ,000 6,400 53,400 33,500 16,600 3,300 26,700 
140,377 83,314 3,103 53 ,960 33 ,808 16,869 3,283 26,730 
1947—January (Jan. 29)*.| 165,900 || 108,600 || 139,800 82,500 3,100 54,200 33,900 17,000 3,300 26,100 
cbruary (Feb. 26)?.| 165,400 || 106,800 || 139,200 80 ,600 3,900 54,700 34,200 17,100 3,400 200 
py (Mar. 26)”..| 165,100 || 106,400 || 139,100 80,400 3,800 54,900 34,300 17, 3,400 26 ,000 
- (Apr. 30)”. ...|*165,200 ||"107,300 |/7139,200 || "81,300 2,800 55,100 34,500 17, 3,400 ,000 
y (May 28)?..... 164,900 || 107,500 || 138,900 81,500 2,100 55,300 34,600 17,300 3,400 26 ,000 
r Revised. ® Preliminary. 1 Includes demand deposits, other than interbank and U. S. Government, less cash, items in process of col- 


lection. 2 Beginning with December 1938, includes United States Treasurer's time deposits, open account. 


3 Excludes interbank time deposits and postal 
* Beginning June 1941, the commercial ba 


5 Includes h amounts ited in banks and amounts not so 


savings redeposited in banks. 
nk figures exclude and mutual — bank figures include three member mutual savings banks. 


posi’ excludes amounts at banks in  menane. 
—Except on call dates, figures are rounded to nearest 100 million dollars. See Banking and Monetary istics, p. 11, for description 


Note 
and Table 9, pp. 34-35, for back 
POSTAL SAVINGS SYSTEM 

















{In millions of dollars] 
Assets 

Depos- Con U.S. Commeeean Cosh 

itors’ securities as 

End of month bal- = a a 
ances! | Total posi- serve 
to Di- Guar- | funds, 

ban Total rect an- | etc.? 

teed 

1939—Dec...| 1,279 | 1,319 53 1,192]| 1,046) 146 74 
1940—Dec...} 1, 1,348 36 1,224) 1,07 146 88 
1941—Dec...| 1,314 | 1,396 26 1,274) 1,12 146 95 
1942—Dec.. 1,417 | 1,464 16 1,3 1,2 126 102 
1943—Dec.. . ” 1,843 10 1, 1,716)...... 118 
1944—Dec...| 2,342 | 2,411 8 2, Ss 152 
1945—Dec...| 2,933 | 3,022 6 Se i ee 179 
et 2 -| 3,120 | 3,220 5 3, 3,026)...... 188 
uly. .| 3,160 | 3,258 5 3, 3,060]...... 193 

Aug...| 3,188 | 3,288 6 3, 3,088}...... 194 

Sept. .| 3,207 | 3,306 6 3, 3,114)...... 186 
Oct...| 3,235 | 3,337 6 3, 3,134]...... 197 
Nov...| 3,260 | 3,360 6 3, 3,1S51]...... 204 

..+| 3,284 | 3,387 6 3, SIGH... vse 200 
1947—Jan...| 3,331 | 3,436 6 3, 3,234)...... 196 
eb...| 3,355 | 3,463 6 3, . . 200 

Mar...| 3,375 | 3,481 5 3, Dedsccsee 192 
pee 8 ee er ee eet eee ee 
a SS ASSES CES RS CR ree 























» Preliminary. 

' Outstanding yt represented by certificates of deposit. 

? Includes working cash with postmasters, 5 per cent reserve fund 
and miscellaneous working funds with Treasurer of United States, ac- 
crued interest on bond investments, and accounts due from late post- 
masters 

Back figures.—See Banking and Monetary Statistics, p. 519; for 
description, see p. 508 in the same publication. 
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BANK SUSPENSIONS ' 

















Member Nonmember 
banks banks 
Total, 
banks N I N 
n a- n- on- 
tional State sured | insured 
ee of banks suspended: 

8 eel: Rpm io 201i] 15 6 189) 81 
EE Lae aee ee, 2 2 ee 18) 3 
SR See ee eee a 3 1 
Tin chasnetleedreseceedh*. .-. abe séanems 6 3 
i: i unis by te oees ae , rn a ee 
arr ee Pee ccckvoass ae 
CE cccctereneccccol Giedrendhonecismecsbaschéc 

i ccceenivasngese ‘ner niaietnene Pee, Tee 
1947—Jan.-Jume........]  «-«_— Of. ee een eee efe ee eeefecoeeess 
Deposits of 
(in thousands of dollars) :* sl 

IIL, cana oly asie-aie 125 ,991)|14,616/26,548/44,348] 40,479 
ads bie a nmbie ea ak 5S, 256)...... $,341 346 
PS to niimek eens ¢ aad en 3,726) 3,144)...... 503 79 
GE EES HF i See Se 1,375 327 
a 6,223]| 4,982)...... 1,241]....... 
BOBB. ccccccccccccccccc| 4 «GErewcccloscces 40S}. ...... 
SR icc veveceseerseusl ~~ Gieererenaenes wie “enw 

See ae Soe ° passe 
1947—Jan.-June........] «§--«_- fnweee e denen c|eeeeeedee oteee 














 Reguegente bashes stich, during the pusinds shows, cloaed tam: 


financial not 
ie AF ag mony AST liabilities were assumed by other banks 
atthe time of closing (in some instances with the aid of Federal Deposit 


2 its of member ei. and insured nonmember banks sus- 
sundae ae, and deposits of noninsured non- 
member banks are based on the latest data available at the time the 
“eae -— See Banking and Monetary Statistics, pp. 283-292; 
for description, see pp. 281-282 in the same publication. 
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Class of bank 
and 
call date 


All banks: 
1938 
1939- 


Dec. 
Dee. : 


1940— Dee. : 
1941—Dee. : 
1942— Dee. 
1943— Dec. 
1944—Deec. 
1945—Dec. 
1946—June 29 

Dec. 31 


1942—Dec. 
1943—Dee. 
1944— Dee. 3 
1945— Dee. : 
1946——June 29 
Dee. 31 


banks: 
1938—Dee. 31 
1939—Dec. 30 
1940—Dee. 
1941—Dee. 3 
1942—Dec. : 
1943—-Dec. 
1944—Dee. ; 
1945—Dee. 31 
1946—June 29 
Dec. 31 


1938—Dec. 
1939—Dec. 
1940—Dec. 
1941—Dee. 3 
1942—Dec. 
1943—-Dec. 
1944—Deec. : 
1945—-Dee. 3 
1946—June 29. 


1938—Dee. 31 
1939—Dee. 
1940— Dec. 
1941—Dee. 
1942—Dec. 
1943—Dee. : 
1944— Dec. 
1945—Dec. 
1946—June 


Dee. : 





1938—Dee. 31 
1939— Dec. 
1940— Dee. 
1941— Dec. 
1942— Dec. 
1943— Dec. 
1944—-Dee. : 
1945—Dec. 
1946— June 

Dec. 


All commercial banks: 
1938—Dee. 31.. 


All insured commercial 


All member banks: 


. FS 


.| 107 , 183 
Dec. 31... 


national banks: 


State member banks: 





Total 


112,178 


32,070 
33,941 
37,126 
43,521 
59 ,263 
74,258 
91,569 


102 ,032 
96 .362 


20 ,903 
21,810 
23,648 
27,571 
37,576 
47,499 
58 , 308 
69,312 
66,277 
63,723 


11,168 
12,130 
13,478 
15,950 
21,687 
26,759 
33,261 
37,871 
35,754 











32,639 


ALL BANKS IN THE UNITED STATES, BY CLASSES * 
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS 


{Amounts in millions of dollars] 










Loans and investments 


Loans 


21,305 
22,165 


9°424 


Total 









23.216 


Investments 


U. &. 
Govern- 
ment 
obliga- 
tions 


75,875 
88,912 
82.977 
73,554 


13,223 
14,328 
15,823 
19,539 
37,546 
52,948 
67 ,685 
78,338 
72,272 
63 ,042 


18,883 
24,393 
27 ,089 
25,000 
21,384 











Other 
secur- 
ities 


g$s& 


CCersnseHeCCSO 
he sh oad 
SEISER 

Ce Aiea 





1,832 


Cash 
assets! 


29: 587 


9,692 
12,489 
15,099 
14,977 
16,184 
16,017 
17,570 





9,575 








51,185 
57,718 


78.775 


15 ,367 
17,781 
20 ,642 
22,259 
27 





39, 395 


Total! 


Deposits 


Inter- 
bank ! 





















Other 


61,465 7,480 | 28,764 
68,242 9,874 | 32,513 
75,996 || 10,934 | 38,558 
81,816 || 10,982 | 44,349 

,803 ,308 | 61,431 
117,661 |} 11,003 | 75,569 
141,448 |] 12,235 | 91,653 
165,612 || 14,065 |105,921 
159,171 |} 12,311 | 98,043 
155,902 || 12,656 | 92,446 


308 , 
105 ,923 |} 11,003 | 75,569 
128,072 || 12,235 | 91,653 
150,227 || 14,065 |105,921 
142,890 || 12,311 | 98,043 


7,254 | 27,849 
9,523 | 31,483 
10,539 | 37,333 
10,654 | 43,059 
11,144 | 60,504 
10,705 | 74,309 
12,074 | 89,761 
13,883 [104,015 
12,007 


78, '920 


15,587 


52, 194 





9,255 


29; ,672 
26,726 





Time 


, 145 





Total 
capital 
accounts 















Number 
of 
banks 



























* These figures do not include data for banks in possessions of the United States and therefore differ from those published by the Comptroller 


of the Currency and the Federal Deposit Insurance Corporation for national banks and insured banks, respectively. 
and “all mutual savings banks.” 


commercial banks”’ 


“member banks" and “insured mutual savings banks," 
Note.—These tables have been revised to include (1) cash assets (reserves with Federal Reserve Banks, other bank balances, cash, and cash 


items in process of collection) and (2) total capital accounts. 


asset and liability items and in number of banks, particularly for dates prior to 1943 for noninsured banks. 
now included for the entire period; heretofore they had been included only for 1942 and subsequent dates. ae 
Back figures.—See Banking and Monetary Statistics, Tables 1-7, pp. 16-23; for description, see pp. 5-15 in the same publication. 
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For other footnotes, see following page. 


“All banks” 


comprise ‘‘all 
i “All commercial banks’ comprise ‘“‘all nonmember commercial banks"’ and “all member 
banks” except three mutual savings banks that became members of the Federal Reserve System in 1941; 


these three banks are included in both 
are not included in ‘“‘commercial banks," ks."” 


and are included only once in “‘all 


In the revision of these data numerous relatively small changes were made in other 


Bank of North Dakota figures are 


FeperaL Reserve BULLETIN 


= 





ALL BANKS IN THE UNITED STATES, BY CLASSES *—Continued 
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS 


{Amounts in millions of dollars] 























eC 



































Loans and investments Deposits 
Investments - Other 
er Class of bank Cash cli castigaiania ieee. 7. as 
. oe us assets ! = capital . =. 
: ca ate -». nter- accounts anks 
Total Loans Gevers-| Orher Total! bank ! ~ 
Total ment secur- d Time 
obliga- | ities me 
tions 
7 All nonmember com- 
- mercial banks: 
S 1938—Dee. 31....... 6,658 || 3,202 | 3,456 || 1,875] 1,581 | 2,185 | 7,822 327 | 3,923 | 3,572] 1,390] 8,315 
6 1939—Dec. 30....... 6,727 3,276 3,451 1,987 1,464 2,692 8,378 464 4,282 3,633 1,363 8,122 
6 1940—Dec. 31....... 6,803 3,479 3,324 1,934 1,389 3,161 8,907 512 4,729 3,667 1,312 7,859 
2 1941—-Dee. 31 ics Was 7,233 3,696 3,536 2,270 1, 266 3,431 9,574 457 5,504 3,613 1,288 7,662 
9 1942—-Dece. 31 > ek ee 3,136 5,002 3,836 1,166 3,760 | 10,867 309 6,908 3,650 1,230 7,460 
5 1943—-Dec. 31....... 10,847 2,832 8,014 6,899 1,115 3,889 | 13,671 448 9,131 4,092 1,245 7,299 
3 1944— Dec. 30 ...-| 13,972 2,971 | 11,002 9, 1,122 4,348 | 17,168 351 1,879 4,938 1,298 7,181 
7 1945—-Dec. 31 ...-| 16,849 3,310 | 13,539 || 12,277 1,262 4,962 | 20,571 425 | 14,101 6,045 1,362 7,130 
5 1946—June 29. R 17,430 3,830 x 12,212 1,388 4,300 | 20,387 510 | 13,441 6,436 1,433 7,142 
Dec. 31..... 17 ,646 4,429 | 13,217 || 11,749 , 468 4,639 | 20,879 597 | 13,526 6,756 1,483 7,147 
; Insured nonmember 
4 commercial banks: 
S 1938—Dec. 31...... 5,401 2,814 2,587 1,284 1,303 1,685 6,409 101 3,007 3,300 1,014 7,319 
B 1939—Dec. 30... 5,350 2,901 2,448 1,239 1,210 2,091 6,729 113 3,252 3,365 1,005 7,172 
6 1940—Dec. 31...... 5,431 3,074 2,357 1.240 1,116 2,324 7,032 116 3,504 3,411 978 6,952 
4 1941—-Dec. 31...... 5,776 3,241 2,535 1,509 1,025 2,668 7,702 129 4,213 3,360 959 6,810 
2 1942—-Dee. 31...... 6,984 2,818 4,166 3,162 1,004 3,308 9,535 145 5,981 3,409 955 6,667 
t 1943—Dec. 31 : 9,258 2,556 6,702 5,739 962 3,395 | 11,842 149 7,870 3,823 979 6,535 
y 1944-—Dec. 30 11,824 2,678 9.146 8,197 949 3,875 | 14,809 190 9,987 4,632 1,022 6.452 
‘ 1945—Deec. 31 . 14,639 2,992 | 11,647 10,584 1,063 4,448 | 18,119 244 | 12,196 5,680 1,083 6,416 
1946—June 29: .-| 15,392 3,491 | 11,901 10,716 1,185 3,766 | 18,108 206 | 11,857 6,045 1,149 6,446 
Dec. 31. ..-| 15,831 4,040 | 11,791 10,524 1,268 4,109 | 18,836 260 | 12,225 6,351 1,193 6,457 
J Noninsured nonmem- 
‘ ber commercial 
5 banks: 
) 1938—Dec. 31...... 1,257 388 869 592 277 499 1,413 226 915 272 377 996 
} 1939—Dec. 30 7 1,378 375 1,003 749 254 601 1,649 351 1,031 268 358 950 
1940— Dec. 31 1,372 405 967 694 273 837 1,876 396 1,225 255 334 907 
, 1941—-Dec. 31 : 1,457 455 1,002 761 241 763 1,872 329 1,291 253 329 852 
| 1942—Dec. 31°. 1,154 318 836 674 162 452 1,332 164 927 241 275 793 
) ’ 1943—-Dec. 31 1,588 276 1,312 1,160 153 494 1,829 299 1,261 270 267 764 
1944—Dec. 30 2,148 292 1,856 1,682 174 473 2,358 161 1,892 305 276 729 
1945—Dec. 31 id 2,211 318 1,893 1,693 200 514 2,452 181 1,905 365 279 714 
1946—June 29..... 2,038 339 1,699 1,496 204 534 2,279 303 1,584 391 284 696 
Dec. 31... 1,815 389 1, 4269 1,226 200 530 2,043 336 1,302 404 290 690 
‘ All mutual savings 
banks: 
} 1938—-Dec. 31 - 10,156 4,896 5,261 2,874 2,387 581 + ae aa 1,304 554 
1939—Dec. 30...... 10,216 4,927 5,289 3,101 2,188 FT fF easy 10,524 1,309 551 
) 1940—Dec. 31 m= 10,248 4,956 5,292 3,215 2,078 966 | 10,659 5 Pe 2 epee. 10,659 1,292 551 
1941—Dec. 31.......| 10,379 4,901 5,478 3,704 1,774 793 | 10,533 SSS 10,533 1,241 548 
1942—-Dec. 31 10,754 4,695 6,059 4,572 1,487 663 | 10,668 ||..... Sao Seok ootin 10 ,668 1,236 546 
1943—Dec. 31 oan 11,871 4,484 7,387 6,090 1,297 £8 * | ae GS eSiicy adel 11,738 1,276 545 
1944— Dec. 30.... 13,931 4,370 9,560 8,328 1,232 i } S a Sa 13,376 1,378 543 
1945— Dec. 31 16 , 208 4,279 | 11,928 10,682 1,246 609 | 15,385 jj........].. 15,385 1,592 $42 
1946—June 29 17,125 4,356 | 12,769 || 11,438 1,331 eB ok RR CR eeae 16,281 1,715 541 
Dee. 31.. 17,704 4,526 | 13,179 |} 11,778 1,400 818 | 16,869 |/........ aol 16 , 869 1,784 541 
a - mutual savings 
nks: 
1938— Dec. 31 , 972 461 $11 280 232 71 1,012 sales 1,012 122 48 
1939—Dec. 30 wae 1,329 605 724 422 303 133 1,409 jj....... re 1,409 153 S1 
1940—Dec. 31 1,654 637 1,018 548 470 202 1,818 wae 1,818 161 53 
1941—Dec. 31....... 1,693 642 1,050 629 421 151 1,789 ; ; 1,789 164 52 
1942—-Dee. 31...... 2,003 740 1,267 861 405 130 2,048 ions ' 2,048 201 56 
1943—Dec. 31... 7,525 3.073 4,452 3,844 608 559 So) ae ; 7,534 808 184 
1944— Dec. 30...... 9,223 3,110 6,113 5.509 604 400 8,910 ead ells a oe 8,910 892 192 
1945— Dee. 31.. ; 10,846 3,081 7,765 7,160 606 429 | 10,363 ||...... re .| 10,363 1,034 192 
1936—June 29 11,453 3,132 8,322 7,662 660 Be Ee Bikccc cc chs ndeces 10,979 1,122 191 
e | Dec. 31.......] 11,891 3,250 8,641 7,946 695 612 | 11,428 jj........ Ter. 1,173 191 
Noninsured mutual 
savings banks: 
1938—Dee. 31.... 9,184 4,435 4,749 2,595 2,155 510 9,268 9,268 1,181 506 
1939--Dec. 30 8,887 4,323 4,565 2,679 1,885 685 | 9,114 9,114 1,156 500 
1940—Dec. 31 8.594 4,319 4,274 2,667 1,607 764 8,841 8,841 1,131 498 
; 1941—-Dec. 31.... 8,687 4,259 4,428 3,075 1,353 642 8,744 8,744 1,077 496 
- 1942—Dee. 31... 8,747 3,954 4,792 3,711 1,082 533 8,620 8,620 1,035 490 
1943—Dec. 31. 4,345 1,411 2,935 2,246 689 238 4,204 4,204 468 361 
1944—Dec. 30. 4,708 1,260 3,448 2,819 629 184 4,466 4,466 485 351 
1945—Dec. 31 5,361 1,198 4,163 3,522 641 180 5,022 5,022 558 350 
1946—June 29... 5,671 1,224 4.447 3,777 671 197 5,302 5,302 593 350 
ee. 38... 5,813 1,275 | 4,538 3,833 705 206 | 5,442 5,442 611 350 














' Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks 
and 525 million at all insured commercial banks. = 

? Decreases in ‘‘noninsured nonmember commercial banks” figures reflect principally the admission to membership in the Federal Reserve 
System of one large bank with total loans and investments aggregating 554 million dollars on Dec. 31, 1942; to a lesser extent, all year-to-year 
comparisons are affected somewhat by mergers, absorptions, changes in membership or insured status, ete. 

For other footnotes, see preceding page. 
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES* 
LOANS AND INVESTMENTS 
{In millions of dollars] 





Loans Investments 





Loans for U. S. Government obligations 
purchasing 
or carrying 








Direct 











To Certifi- 
brok- loans cates 

- of in- 
an 






































42,557 ‘ 663| 7 9,925 

03 : 12,797 
120999 
30.656 
39,848 
045/51, 321 
$2,092 
53.200 


33 





33 





Bann: 
$332 
nN @wow 


3 


9,091 
11,729 
18,948 
27,265 
34,927 
44,792 
45,420 


reer 
gecses 

So @mw oo 

382223338 


New York City? 
1940—Dec. 31.. 
1941—Dec. 31.. 





AAAnVS Sew 





ee ee 





751 
1,723 
2,497 
5,181 1,000 
5,653 1,126 
4,014 1,194 

1,269)1 
1,272 


=-=nNooow 


SCBBAQAANUN 
Seernace 


= 
fo 
ne 








1,222 
1,252 
5, 1,214 

1,719 88 1,230, 
1,881 3 26,999 5 1,342 
2,398 3,696 1,426 
; 1,507 

2,970 2 1,551 





BNA EAN 





1,240 
1,282 
1,225 
1,165 
1,136 
1,224 
1,473 


eee 


2a =» 








SR2SSR 
=v RDOnw 











PANNNNWww 
AADeane 


- 
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ec. 31 



































11,791) 





* These figures do not include data for banks in possessions of the United States and therefore differ from those published by the Federal 
Deposit Insurance Corporation. During 1941 three mutual savings banks became members of the Federal Reserve System; these banks are 
included in ‘“‘member banks’’ but are not included in “all insured commercial banks.” 

’ Minor revisions have been made in the figures for insured nonmember commercial banks for 1940 and 1941 to include certain trust com- 
panies without deposits previously omitted from this table. 

! During the period Dec. 31, 1942-June 30, 1945, agricultural loans included loans to dealers. processors, and farmers’ cooperatives covered 
by purchase agreements of the Commodity Credit Corporation, which are now classified as commercial! and industrial loans; consequently, beginning 
Dec. 31, 1945, these items may not be entirely comparable with prior figures. 

2? Central reserve city banks. 
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES *—Continued 
RESERVES AND LIABILITIES 
[In millions of dollars] 


Demand deposits 








Cans. A bank 
call = 















































snare 
QArean 


COOK oCBone 
CO44rD 
z2 
x 
—_ 


y 
3 














=e 


AAAIANADDH 
~ “ 
DBDIIAARAAA 

—_ 

Ss 
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S558 
~ 
wa 


33333 


a 
= 
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aN 


~ 
R38 


hese 
Aan 
Om ine 
25238338 
’ 3353! “at 
~ 
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Phe owhun 


SNewWan wwe 


3 
a 


Boar os 











1945—Dec. 31. 

1946—June 29. 
pt. 30.. ‘ 

Dec. 31. 


Reserve city banks: 
1940—Dec. 31.. 








) 
3 
6 
5 
5 
‘ 
) 
J 
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BESESaSSS SS¥SESERS 


meme NNN Nh 
ND et ee ee 

NNNNNNN 
“eee eee ee 


24,221 








7,845 

9,661 
13,265 
17,039 
19,95 
23,595 
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25 ,563 
26,237 


Www BWwwww 
NNN ee ee 














eo 
ww 
nN 





aat4 











= IAW N NN & 
— 
SOCIAL wN 


— 
~ 
a 
_ 














inn fone 3 OS 1942, b compares eomigeneel Gants Gelenem, SiS om Sp. 31, 1942, aggregated 513 million dollars at all member banks and 
$25 milion a 
‘ Dead deposits one at Eee and U. S. Government, less cash items reported as in process of collection. 


For other footnotes see p. 872 
figures.—See Banking and Monetary Statistics, Tables 18-45, pp. 72-103 and 108-113. 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 
LOANS AND INVESTMENTS 
[Monthly data are averages of Wednesday figures. In millions of dollars] 































































































| Loans | Investments 
For purchasing | U. S. Government obligations 
lCom-|  °% carrying securities ites, 
Total mer- 
loans cial, Rwy a — To others oii. 

Date or month and indus- Real} Loans tifi- Other 
invest-|| Total || trial, estate| to /|Other| Total entes secu- 
ments and | U- S- lother| U- S-\other| !oans/banks Total || Bills | of in- | Notes | Bonds' | "ties 

agri- | Govt. |"... |Govt.)" debt- 
cul- ob- ob- : 
Cara | tes | REE | ga | 3th = 
tions tions ons 
Total—101 Cities 
1946—May.... 64, 124)|14,899)| 7,468) 1,351 758}1,713) 445)1,213 84/1 867/49, 225)/45 ,840)|1 , 106/10 436) 6,854) 27, 444)3,385 
June. 62 ,612||14,812)| 7,506) 1,296) 73111,597| 450/1,258 95\1 ,879)47 , 800/144 425) 1,014) 9,648) 6,636) 27,127/3,375 
1947 —March......... 55 ,431)|16 ,804)|10 , 986 360} 383) 521) 418/1,653) 137/2,346)38,627|/35,13: 901) 4,479) 2,866) 26,892/3,489 
tp cennsetdwel 55,013) |16,941)/|11 ,041 367) 376) 496) 422|1,700) 149/2,390/38 ,072)\34 52 818] 4,178) 2,486) 27,044/3.546 
ay 54 ,882)|16 ,917|}10, 769 541} 389) 481) 415/1,739) 171/2,412/37,965/|34,493]| 618] 4,263] 2,425 27 ,187)|3 ,472 
DD. sanav ene se 54 ,858)/17 ,097)/10 639 707; 491 462) 410/1,758| 151|2,479|37,761/|34,231 747| 3,883) 2,309) 27,292/3,530 
| a See eee 54 ,737||17, 103))11, 147 388; 404) 513) 421/1,681| 164/2,385/37,634||34,092|| 641] 4,022] 2,489 26 ,940)3 ,542 
Be De ecaeaes 54 ,838)/17 ,O53))11,139 393} 369) 494) 417/1,691 176)2 ,374|37 ,785||34,249|| 725) 4,055} 2,506] 26,963/3,536 
SS eer 55 ,208)|16 ,892))11 ,054 377| 360) 489) 418/1,700} 107|2,387|38,316||34,767||1,097| 4,128) 2,474 27 ,068)3 ,549 
BRE. Bhoccsccan 55 , 108)|16, 739)|10,944 302} 368) 492) 416)1,710) 117/2,390/38,369)|34,819]| 917) 4,300) 2,478 27,124|3 550 
BBR. Be cdcaves 55, 175)}16,920)/10 ,921 376} 382) 491) 437)1,720) 181/2,412/38,255/\34,700)| 708] 4,387) 2,482 27,123}3.555 
| are 54 ,943)/|16 ,948)|10,825 405} 435) 489) 413]1,729) 250/2,402/37,995/|34,499|| 551) 4,348] 2,449 27 ,151|3 496 
8 ree 54 ,862//16 ,926)|10 ,837 504} 398) 484) 410)1,737) 148]2,408/37 ,936/\34,459|| 542) 4,281] 2.443 27 ,193|3,477 
Se 54 ,801)/16 ,803)|10,739 540} 364) 473) 427|1,747| 106]2.407|37 ,998)|34,535|| 656] 4,241) 2,446 27, 192|3 ,463 
) 54 ,924//16 ,992)|10 674 71S} 361) 476) 411/1,742) 181/2,432/37,932||34,479]| 725) 4,183] 2,360 27 ,211}3 453 
June 4 54 ,606)/17 ,238)|10 630 765} 536) 474) 408/1,742| 232)2,451/37,368||33 ,843|| 393) 3,855] 2,369 27 ,226|3 525 
June 11 54 ,698)/17 ,017||10 636 695} 469) 474) 412/1,753) 107|2,471\37,681)|34,171 751) 3,818) 2,312] 27,290)3,510 
June 18 55 , 106)/16 ,981)/10 633 643) 484) 449) 413/1,765| 118/2,476/38,125/\34,596]|1,078) 3,927] 2,275 27 ,316)3,529 
June 25... 55,0 17, 152)|10,658 726, 474) 449) 408/1,772| 148)2,517/37,868)\34,312 764) 3,931) 2,280) 27,337/3,556 
New York City 
1946—May..... 21,993)| 5,962)| 2,925) 1,059) 525) 599) 205 64 72) 513)16,031)15,008)| 356) 2,768) 2,155} 9,729/1,023 
June.... 21,507)| 5,789); 2,891) 1,028} 500) 543) 203 64 83| 477|15,718)|14,689|| 396) 2,669] 2,067] 9,557/1,029 
1947—March........ 18,424) 5,676)| 4,127 268) 248) 102) 167 77| 119) 568)12,748)|/11,664)| 366) 1,121 962) 9,215|)1,084 
April... 18 ,367|| 5,727|| 4,155 275| 246 97| 172 78} 128) 576)12, 11,525)| 300) 1,030 736) 9,459/1,115 
ay.. 18 ,215|| 5,709)| 3,972 443) 256 95 162 76) 133) 572/12,506)/11,452 103;} 1,075 740) 9,534/1,054 
June. . 18 ,341|' 5,844)| 3,902 587| 322 89| 156 77| 123) 588)12,497)/11,403 280) 882 702} 9,539)1,094 
Apr. 2 18 ,357|| 5,861|| 4,233 289| 267 99; 172 79| 149) 573)12,496/11,385)) 271 983 757| 9,374/1,111 
Apr. 9 18,224)|| 5,843)| 4,227 304) 238 97; 169 79| 156) 573)12,381)|11,260)) 119 982 762) 9,397|1,121 
Bees ‘BB. 2. <- 18,3 ,668)| 4,168 280; 230 96; 168 77 73) 5$76)12,682)|11,559), 421 954 709} 9,475/1,123 
CS Fe 18 ,427|| 5,545)|| 4,080 214) 240 97| 166 76 98] 574/12,882)|11,767|| 465) 1,068 721); +9,513)1,115 
Apr. 30. 18,481 5,720) 4,068 287| 254 98] 187 77| 164] 585)12,761)|11,655|)| 227) 1,162 731} 9,535/1,106 
May 7 18 ,331)| 5,724|| 4,004 321; 283 99| 160 76| 207} 5$74)12,607/|/11,551 117) 1,149 736, 9,54911,056 
May 14 18,146} 5,682!) 4,007 413| 267 97| 157 75 96| 570/12 ,464)|11 ,407 25) 1,094 735) 9,553)1,057 
May 21 18, 160)) 5,619)| 3,954 441; 239 90] 174 76 77) 5$68)12,541)/11 ,493 170} 1,051 751; 9,521|1,048 
May 28.. 18 ,222)| $,811]) 3,925 596) 236 94| 158 76| 151) 5§75)12,411))11,358 100) 1,006 740) 9,512)1,053 
June 4. 18,190)| 5,945)| 3,913 639) 310 95| 156 75 173) 584/12 ,245))11,153 50 828 754) 9,521|1,092 
June 11 . 118, 169)) 5,808) 3,904 575| 318 98| 157 79 91} 586/12,361)|11 ,284 223 826 709} 9,526)1,077 
June 18 .|18 ,468)| 5,756)| 3,886 §27| 342 80) 159 79 99} 584/12,712/|11,615)| 501 904 671) 9,539}1,097 
June 25. 18 ,535|| 5,865|| 3,904 605| 320 81 153 75| 129) 5$98)12,670)}11,558)| 346 969 673) 9,570)1,112 
Outside 
New York City 
1946—May... 42,131|| 8,937|| 4,543 292) 233)1,114|) 240)1,149 12}1, 354/33 , 194||30 ,832 750| 7,668) 4,699) 17,715|2,362 
June... 41,105) 9,023)| 4,615 268; 231/1,054) 247/1,194 12}1 , 402/32 ,082||29,736|| 618] 6,979] 4,569) 17,570|2,346 
1947—March...... 37 ,007||11,128)| 6,859 92; 135) 419) 251)1,576 18/1, 778|25 ,879)|23,474|| 535) 3,358) 1,904) 17,677/2,405 
_—* 36 ,646)/|/11,214|| 6,886 92| 130) 399} 250/1,622 21}1,814/25 ,432//23 ,001 518) 3,148) 1,750) 17,585/2,431 
+ 36 ,667)|11 ,208)| 6,797 98; 133) 386) 253/1,663 38/1 840/25 ,459||23 ,041 515| 3,188) 1,685) 17,653/2,418 
June. . 36 ,517)|11,253)| 6,737 120; 169] 373) 254/1,681 28|1,891/25,264||22 828), 467) 3,001) 1,607) 17,753/2,436 
ao Fs 36 ,380)/11,242)| 6,914 99; 137) 414) 249/1,602 15|1,812/25,138)|22,707|| 370) 3,039) 1,732] 17,566|2,431 
ae, Bass .. }36,614))11,210)) 6,912 89] 131] 397) 248/1,612 20}1 ,801/25 ,404||22,989|, 606) 3,073) 1,744) 17,566]2,415 
Apr. 16........|36,858)|11,224|| 6,886 97 130} 393) 250/1,623 34}1,811/25 ,634)|23,208)| 676) 3,174) 1,765) 17,593/2,426 
Apr. 23... e 36 681) 11,194]| 6,864 88; 128) 395) 250/1,634 19/1, 816/25 ,487||23,052|| 452) 3,232) 1,757] 17,611/2,435 
Apr. 30 36 ,694) 11,200]) 6,853 89} 128) 393) 250/1,643 17|1,827/25 ,494)|23 ,045 481) 3,225) 1,751] 17,588|2,449 
May 7... 36,612) 11,224)| 6,821 84; 152] 390) 253)1,653 43/1 ,828/25 ,388)|22 ,948 434) 3,199) 1,713) 17,602/2,440 
May 14.. : 36,710)|11,244 6,830 91 131} 387) 253)1,662 §2/1 ,838|25 ,472)|23 ,052 517) 3,187} 1,708) 17,640/2,420 
May 21. k 36,641) 11, 184)]) 6,785 99; 125) 383) 253)1,671 29)1 ,839)25 ,457)|23 ,042 486) 3,190) 1,695) 17,671/2,415 
May 28 F 36, 702)/11, 181 6,749 119) 125) 382) 253)1,666 30} 1 ,857}25 ,521)/23,121 625| 3,177) 1,620) 17,699)2,400 
| 
June 4. 36 ,416/|11,293)| 6,717 126; 226) 379) 252\1,667 59} 1 ,867/25 ,123)|22 ,690)| 343) 3,027) 1,615) 17,705/2,433 
June 11. ? 36 ,529)|11 ,210) 6,732 120} 152} 376) 255/1,674 16/1 885/25 ,319 22 ,886)| 528) 2,992) 1,603) 17,763/2,433 
June 18.. .|36 ,638)/11,225|| 6,747 116) 142) 369 254/1,686 19/1 ,892/25 ,413)|22,981|| 577) 3,023) 1,604) 17,777|2,432 
PES pacceea 36,485 11,287) 6,754 121) 154) 368! 255 1,697 19/1 ,919 25 ,198)/22 ,754 418) 2,962) 1,607) 17,767/2,444 




















1 Including guaranteed obligations. 
Bach figures.—See Banking and Monetary Statistics, pp. 127-227, 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE—Continued 


RESERVES AND LIABILITIES 


[Monthly data are averages of Wednesday figures. In millions of dollars} 













































































Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 
Re- 
— Bal- , > Indi- D 1 
it n Ss. 
Fag. | Cash| ances | mand | vid- |states| Certi- wide | states U- S. Bor-| $2 | Bank 
Date or month out in do- | posits and fied U.S * | and row- deb- 
vault part | polit-| and | &> | 8% | polit. | et ings | 9 | ite? 
Re- mestic| ad- ner- ical offi- Gov- | ner- ical | Ment Ti counts 
serve banks |justed!| ships, cers’ | ¢™@- | ships, b- 1.294 | Do me 
Banks and divi- | checks,| ™e™t and Sivé. Postal = For- 
cor- . cor- Sav- - 
sions | etc. sions tic 
Pora- Ppora- ings 
tions tions 
Total—101 Cities 
1946—May......|10,083| 562] 2,155}38,502|38,350] 2,403) 1,306)11,864| 9,769 129 49| 9,368/1,241 52] 139] 5,124) 65,732 
June...... 10,217] 5S95S| 2,139)39,592/39,564| 2,404) 1,336] 9,257] 9,910 124 53) 9,266)1,243 53} 165) 5,141] 69,360 
1947—March bie <s 9,956} 618) 2,146/38,801/39,165| 2,309) 1,127] 2,057|10,410 192 69} 9,028/1,279 46) 170) 5,279) 75,521 
"See 9,977} 612) 2,118/38,993/39,183] 2,467) 1,150) 1,630)10,434 210 66| 8,761|1,289 43] 172] 5,299) 68 
ay. 10,055} 638] 2,095}39,522/39,569| 2,573} 1,172] 1,232|10,474 217 63| 8,566/1,309 41] 151] 5,315] 70,818 
June..... 10,192} 639] 2,093/40,378|40,446) 2,652} 1,219 413)10,491 213 63| 8,555]1,273 38} 150) 5,321 ° 
Apr. 2 9,716] 586] 2,087/38,110)38,222| 2,434 1.214] 1,704)10 ,419 193 68} 8,811]1,294 44] 353] 5,293] 20,055 
Apr. 9 10,059| 640) 2,104/38 581/38, 2,395} 1,070) 1,755}10,437 212 68} 8,944]1,279 43} 192] 5,298) 14,064 
Apr. 16 10,093} 603] 2,229)39,126/39,884| 2,397} 1,153] 1,777|10,437 216 68| 8 ,986]1 ,287 43 69] 5,294] 16,124 
Apr. 23....| 9,998] 622] 2,061/39,461/39,429] 2,454] 1,131] 1,526]10,440 215 64] 8,524/1, 296 44 97| 5,298] 16,120 
Apr. 30 10,017| 607) 2,109)39,686/39,749| 2,652) 1,183] 1,387|10,439 212 64] 8,538/1,291 43} 151] 5,311) 15,320 
May 7... |10,042] 621] 2,060/39,231/38,878] 2,562] 1,227] 1,288/10,463 216 62] 8696/1 , 336) 41) 214) 5,322] 16,758 
May 14..../10,098} 651] 2,202/39,317/39,905| 2,543) 1,168] 1,349]10,47 217 62| 8,788}1,325 41} 150} 5,312] 16,067 
May 21....j/10,115| 622] 2,083/39, 638/39 679) 2,580) 1,070} 1,248)10,480 220 63] 8,444/1,301 41 89) 5,312] 16,024 
May 28....| 9,964] 656] 2,034/39,902/39,814| 2,606] 1,225] 1,043/10,482 216) 63) 8,337]1,275 41] 152] 5,313] 15,636 
June 4.. 10,134] 619) 2,033/40,139)39,931| 2,724) 1,228 323)10 ,486 215 63) 8,501}1,279 38} 229) 5,326) 15,832 
June 11....|10,134| 657] 2,001/40,302/40 444] 2,616] 1,253 399/10 ,492 214 63| 8,534]1,248 38} 122) 5,317) 16,745 
June 18.. 10,258} 640) 2,208/40,523/40,955| 2,609] 1,142 432/10 ,489 212 64| 8,803)1,258 38} 126) 5,322) 17,571 
June 25....|10,242| 640] 2,040/40,551/40,455| 2,659] 1,253 496/10 ,497 209 63) 8,381/1,306 38] 121] 5,320) 16,904 
New York City 
1946— May... 3,718 88 27)13 965/14, 290 279 797) 4,425) 1,197 21 8} 2,990)1,101 25 34] 1,965) 30,408 
June... 3,761 96 28/14,446|14,823 240 824] 3,408) 1,250 18 8| 2,988/1 ,092 26 67| 1,966] 32,439 
1947— March. ....| 3,662] 105 29/14,127/14,583 177 626 614) 1,281 17 15} 2,821/1,135 22 81} 2,003) 31,822 
7 ae 3,665) 104 43/14 ,239)14,676 214 637 490) 1,276 16 15} 2,776)1,149 20 65| 2,010) 27,768 
| 2 3,708) 113 26)14, 260)14 ,624 230 697 355) 1,277 17 15} 2,753)1,167 18 85) 2,017} 29,075 
| ae 3,737} 109 26/14 ,628/15 ,007 217 720 115) 1,286 16 15} 2,766]1,138 16 62) 2,013} 23,517 
Apr. 2....| 3,633} 100 113)14,234/14,661 186 677 514) 1,280 16 15} 2,737 1.149] 21} 102] 2,010} 9,094 
Apr. 9....| 3,686} 109 25}13 ,992)14, 382 181 578 529) 1,278 17 15} 2,833)1,138 20 2,011) 5,602 
Apr. 16....| 3,651} 102 27|14,110)14,694 191 652 535| 1,275 16 15] 2,848/1,146 20 31} 2,007} 6,503 
Apr. 23....| 3,649} 105 26)14,401/14,719 212 627 454] 1,273 15 15} 2,717)1,158 20 27| 2,007] 6,570 
Apr. 30....| 3,709} 102 24/14, 460/14 ,922 298 655 416) 1,272 15 15] 2,747]1,156 20) 86) 2,017} 6,065 
May /7....| 3,706} 107 24/14, 198/14 ,379 239 735 381) 1,276 15 15} 2,799/1,196 19} 146) 2,019] 7,489 
May 14....| 3,759) 112 27|14, 148/14 ,654 228 687 385) 1,275 17 15| 2,807)1,181 18 79| 2,019) 6,178 
May 21....| 3,716] 105 25)14,324)14,707 216 608 359) 1,279 17 15} 2,704/1,157 18 14] 2,016) 6,177 
May 28....| 3,649} 129 27|14,368/14,754 236 760 296| 1,279 17 15} 2,701)1,133 18} 102) 2,012} 6,495 
June 4... 3,713) 107 25|14,473)14, 763 218 747 87| 1,283 17 15} 2,750)1,140 16] 144] 2,019) 6,841 
June 11.. 3,673 114 30)14,512)}14,924 202 760 106) 1,289 17 15] 2,727|1,114 16 20) 2,014) 7,403 
June 18... 3,773 106 26|14,678)15,141 216 631 125) 1,286 17 15} 2,870)1,121 16 46| 2,013) 7,368 
June 25.. 3,787 109 25/14, 848/15, 201 233 740 141) 1,286 15 14) 2,716/1,176 16 37) 2,009} 6,962 
Outside 
New York City 
1946—May...... 6,365| 474) 2,128)24,537|24,060| 2,124 509} 7,439) 8,572 108 41| 6,378) 140 27| 105] 3,159) 35,324 
See 6,456} 499) 2,111/25,146|/24,741| 2,164 512] 5,849) 8,660 106 45| 6,278) 151 27 98/) 3,175) 36,921 
1947—March.....| 6,294] 513) 2,117|24,674/24,582) 2,132 501} 1,443) 9,129 175 54| 6,207] 144 24 89) 3,276) 43,699 
April. ... 6.312) 508) 2,075|24,754|24,507| 2,253 513} 1,140) 9,158 194 51] 5,985} 140; 23} 107) 3,289) 40,538 
May. 6,347) 525) 2,069/25 262/24 ,945| 2,343 475 877| 9,197 200 48) 5,813) 142 23 66) 3,298] 41,743 
June... 6,455} 530) 2,067|25,750/25 ,439| 2,435 499 298) 9,205 197 48) 5,789) 135 22 88| 3,308] 31,566 
Apr. 2. 6,083} 486] 1,974/23,876/23,561) 2,248 537) 1,190) 9,139 177 53) 6,074) 145 23} 251] 3,283] 10,961 
Apr. 9 6,373) 531] 2,079)24,589/24,250) 2,214 492] 1,226) 9,159 195 53) 6,111) 141 23) 112] 3,287) 8,462 
Apr. 16.. 6,442} 501] 2,202/25,016/25,190) 2,206 501} 1,242) 9,162 200 53] 6,138) 141 23 38} 3,287] 9,621 
Apr. 23....| 6,349] 517] 2,035}25 ,060/24,710) 2,242 504] 1,072] 9,167 200 49} 5,807) 138 24 70} 3,291) 9,550 
Apr. 30.. 6,308} 505} 2,085/25,226|24,827| 2,354 528 971| 9,167 197 49} 5,791) 135 23 65] 3,294) 9,255 
May 7....| 6,336) 514] 2,036)25 033/24 ,499| 2,323 492 907) 9,187 201 47| 5,897) 140 22 68) 3,303) 9,269 
May 14....| 6,339} 539] 2,175|25,169/25,251| 2,315 481 964| 9,195 200 47| 5,981) 144 23 71| 3,293) 9,889 
May 21....| 6,399) 517) 2,058/25,314/24,972) 2,364 462 889} 9,201 203 48} 5,740] 144 23 75| 3,296) 9,847 
May 28....| 6,315| 527] 2,007|25,534|25 ,060| 2,370 465 747| 9,203 199 48| 5.636] 142 23 50] 3,301] 9,141 
June 4....| 6,421} 512) 2,008/25 666/25 ,168) 2,506 481 236) 9,203 198 48| 5,751} 139 22 85| 3,307) 8,991 
June 11....| 6,461) 543) 2,061}25,790/25,520) 2,414 493 293) 9,203 197 48| 5,807| 134 22} 102} 3,303) 9,342 
June 18....| 6,485) 534) 2,182|25,845/25,814)| 2,393 $11 307; 9,203 195 49] 5,933) 137 22 3,309) 10,203 
June 25....| 6,455) 531) 2,015/25,703|25,254| 2,426 513 355) 9,211 194 49| 5,665) 130 22 84) 3,311) 9,942 
1 Demand deposits other than interbank and U. S. Govereeneet, nen cosh Runs suaasins ap fp pean eee. 
? Monthly and weekly totals of debits to demand deposit accounts except and U. S. accounts. 
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[In millions of dollars] 
Loans Investments 
For U. S. Government obligations 
or carrying ties 
Total Com- 
loans or oe 
Federal Reserve aad cial, | To brokers To others Cer- 
district and date Lawes indus-| and dealers Real |Loans hes tif. Other 
Total |} trial, state} to Total secu- 
— nd loans|banks| '°2"# cates rities 
S Total || Bills | of in- | Notes |Bonds' 
agti- | U- S. |opner| U- S-lother deb 
cul- | Govt. Govt. - 
tural | ob- | 80 | ob- | tri 
liga- | ° liga- = ness 
tions tions 
Boston 
May 28...... 2,725 554 26 9 18 14 95 154) 1 86] 1,450} 101 
June 4. 2.783 550 30) 14 19 14 94 26] 155) 1 86] 1,446 99 
June 11. 2,789 555 19 il 18 14 95 2} +157) 1 85) 1,452) 104 
June 18. 2,785 551 25 12 18 14 96 2} +158) 1 85; 1,455} 105 
June 25. 2,79 548 24 15 18 14 96 6} 159) 1 85; 1,457} 109 
New York* 
May 28.. 20,2211) 6, 4,203 598} 239) 107} 177] 191] 151) 694/13,861 848/10 ,634/1,173 
June 4.. 20,191} 6, 4,188 641} 313) 108) 175 190} 173) 704)}1 866/10 ,639/1 213 
June 11.. 20, 170} 6, 4,177 580} 321 111} 176] 194 91; 707/13,81 819}10,635/1, 199 
June 18.. 20,473) 6, 4,162 530) 345 93; 178] 194 99} 706/14, 166 781/10 ,647}1,222 
June 25...... 20,5 6 4,178 607| 323 94) 172) #192] 129) 722)14,10 783}10 ,678/1 , 238 
Philadel phia 
> 2, 168] 411 1 17 13 7 53 7) 187) 1,472 47| 1,077) 204 
|" 4) ee 2,147) Sul. abana 19 12 7 53 6| 188 47} 1,075, 203 
June 11. ; 2,160 411 1 18 12 7 53 2| 189) 1,467 47| 1,075) 207 
June 18.. 2,188 407 2 17 12 7 53 2} 189) 1,499 ea 47| 1,076} 208 
June 25.. 2,165 406 2 17 12 7 54 2} 190) 1,47 46] 1,075} 213 
Cleveland 
eae 4,584)) 1 722 17 19 85 17] 235 2} 218) 3 141} 2,527} 320 
June 4.. ‘ ..| 4,562] 1 721 18 24 85 17} 235 17} 220] 3 1 2,526] 321 
June 11. Bos 4,556), 1 726 22 23 85 18} 235 2} 222) 3 140} 2,530) 333 
June 18.. 4,573) 1 733 18 21 85 18} 237 1} 224) 3 140] 2,528) 335 
June 25. 4,568]) 1 735 16 29 88 18) 237 2} 229) 3 137] 2,523} 335 
Richmond 
May 28.. 1,832 ere 5 22 15 85 2} 109) 1 64 997 89 
June 4.. ional 1,818 250}. . 6 22 15 86 2} 109) 1 62 995 89 
June 11.. 1,821 250}. . 6 22 15 87 2} +110) 1 59 998 90 
June 18.... ; 8 251). 5 22 15 87 2} 110) 1 60) 997 90 
2a 1,829 250}. . 6 22 15 88 2} 111) 1 60 998 90 
Allanta 
May 28. . 1,901 332). 5 48 24 46 4) 116) 1 112 801 160 
June 4. - = 330 1 5 47 24 46 4) 114) 1 109 801) 161 
June 11. . 1,894 331). . 6 47 24 46 4) 115) 1 109 800} 161 
June 18. 1,892 329 6 47 24 46 4) 117} 1 109 798} 161 
June 25. j 1, 884) 328 5 47 25 47 4) 117) 1 104 802} 159 
Chicago* 
May 28. ‘ 8,158}} 2, 1,569 62 27 50) 63) 263 2} 271) 5 319) 4,047) 558 
June 4.. , 8,072] 2, 1,557 64; 110 50 63} 265).... 272) 5 329) 4,083) 585 
ee eee ia 2, 1,569 65 44 50 63) 265). 273) 5 332| 4,123} 558 
June 18... 8,161}} 2, 1,577 61 39 47 63) 267 5} 272) 5 334} 4,134] 556 
a F .-| 8,071}] 2, 1,582 69 36 47 63| 268]. . 279] 5,727 341} 4,130] 560 
St. 1s 
May 28.... 4 1,821 384 4 21 14 112 3 145; 1,135) 120) 777 131 
jJume 4....... . 1,8 380) 2 6 22 14] 112 2 144; 1,127 121 776} 136 
eee o 1,792 378 1 5 21 15 113 2 146) 1,111 121 773) 135 
Bame BB... .« ‘ 1,802) 383 1 4 21 14 113 2} 148] 1,116 116 774 132 
el ere ° 1,776 382 1 4 17 14; 114 2 150} 1,092 117 771 131 
Minneapolis 
May 28 1 195 1 11 6 46). 81 69 582 59 
| “YS re 1 192 3 ll 6 46). 83 69 581 ol 
June 11. 0 4, 193 2 11 5} 46 84 68} 582) 60 
June 18. .-} 1,089 194 2 il 6 46 84 70) 583 60 
June 25... 1,096) 197 2 11 6 47 88 71 582 60 
Kansas City 
ee 2,097 373 4 16 9 68 98; 1,529 141 883 166 
June 4 2,051 368 4 16 9 68 100} 1, 137 879} 165 
June 11 2,055 368}. 5 16 9 67 99; 1,491 134 883) 167 
June 18 2,076 366 5 16 9 67 100} 1,513) 135 882] 167 
June 25. 2 ,064 367}. 4 15 9 67 101} 1,501 137 879} 169 
Dallas . 
May 28. 1,849 493 6 34 36 60 1 106] 1 111 647 89 
June 4... 1,8. 491 6 33 35 61 1 108; 1, 110 648 90 
June 11... 1,84 494 6 33 36 61 1 108} 1, 108 659 88 
June 18. 1,84 492 6 33 36 62 109) 1, 108 661 88 
June 25. 1,84 741 494 6 33 36 62 110) 1, 108 661 88 
San Francisco 
Bl Bet cwecs 6,46 2 ,039)) 1,184 8 25 51 29| 488 1} 253} 4, 302} 2,789} 403 
June 4 6, 362)| 2,04 1,191 9 26 49 29} 486 1} 254) 4,31 293} 2,777) 402 
June 11. + 6,39 2,044/) 1,184 7 22 48 30} +491 1 261} 4,35 290} 2,780) 408 
| ee -| 6,392) 2,04 1,188 6 22 44 29| 497 1} 259) 4,3 290} 2,781} 405 
June 25... 6, 400]| 2 ,061]| 1,191 7 27 45 29} 500 1} 261) 4,33 291) 2,781} 404 
City of Chicago* 
"Seer 4,757)| 1,49 1,157 61 20 32 54 41 2 126} 3, 139} 2,223) 349 
June 4 4,737)| 1,56 1,149 63 102 32 54 a 126} 3, 137| 2,261} 376 
June 11 o% 4,752} 1,51 1,157 63 36 32 55 41}... 127| 3, 138] 2,298| 346 
June 18 4,788)) 1,51 1,166 60 32 29 55 41 5 129) 3, 139} 2,298] 344 
June 25.... ..| 4,704}} 1,52 1,171 67 28 29 55 GE: sitia 135| 3,177 138) 2,300) 347 





















































! Including guaranteed obligations. 
* Separate figures for New York City are shown in the immediately preceding table and for the City of Chicago in this table. The figures 
for the New York and Chicago Districts, as shown in this table, include New York City and Chicago, respectively. 
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Demand deposits, Time deposits, Interbank 
except interbank except inter! deposits 
Re- 
‘with et vie Pe Bi nwsisem c 
wit ances | man .S. ‘ap- 
Federal Reserve | Fed- |@35" | with wala, [entee | Cosel uals, |St@te | Gov. Bow | feat .| Seok 
district and date eral | vauit|_40- | Posits| part- | pot | and | U-S: | Part-| polit. | erm ings | 2° | its? 
Re- mestic| ad- | ner- ical | offi- Gov- | ner- ical | Ment Time counts, 
serve banks |justed!) ships, sub- | cers’ | *™™- ships eat» and | Do- For. 
Banks} and ment | and Postal | mes- * 
one divi- ks. divi- Sa. ic eign 
- | sions | etc. cor- | sions moe S 
pora- pora- ings 
tions tions 
Boston (6 cities) 
Bae 2B. << csccss 400 59 100} 2,244} 2,212 148 46 58} 481). 5 262 is © » si 7 303 684 
on ES a 502 59 104) 2,362) 2,319 165 39 33) 481 5 266 20). 12 301 770 
Gb Bavancaccascas 484 63 107} 2,332) 2,313 148 41 39} 481)}.. 5 286 ae 13 301 746 
June 18......cscee 488 61 114) 2,309) 2,365 150 44 42| 480).. 5 299 a 5 302 738 
FUME Die kccccccuce 483 59 105} 2,315) 2,282 152 43 46} 480}. 5 285 . Sar 4 301 R84 
New York (8 cities)* 
May 28....ccccces a 165 112)15,757|15,931 501 799 328)1,999 22 28) 2,760)1,136 20] 116] 2,180) 6,937 
Jume $...cccccees 3,973) 144 109/15 ,898/)15 ,948 506 788 95/2 ,.003 22 28] 2,814|1,143 17} 149] 2,187) 7,341 
SEND Bacbececccece 3,945) 154 112}15 ,941/16,128 490) 798 116}2 ,009 22 28) 2,790)1,117 17 33) 25182) 7,893 
June 18 gins eee 4,037; 144 119)16,114)16,355 497 677 137)2 ,006 22 28} 2,934/1,124 17 49] 2,181) 7,869 
Jume 25... cccceses 4,050} 146 111}16, 258/16, 385 541 781 154|2 ,006 20 27| 2,778)1,179 17 39] 2,177) 7,441 
Philadel phia (4 cities) 
May BB..ccwcccess 420 33 85) 1,808) 1,877 68 21 42) 275 33 297 11}. 3 263 620 
Juam® Go ccwcvseess 414 33 80} 1,811) 1,883 72 23 8| 265 33). 305 =o 4 264 537 
Fame §8.....-¢- 419 36 84] 1,834] 1,905 74 27 il 263 33). 308 Sins otes 2 263 585 
June 18 428 35 90} 1,850) 1,951 69 27 11 264 31}. 332 ree vel 263 628 
June 25..... 436 34 81] 1,833} 1,903 74 25 18| 264 29 315 ee 4 263 684 
Cleveland (10 cities) 
> aa 765 87 182} 3,165} 3,220) 173 49 104/1 ,373 53 i 443 4 5 5 496} 1,011 
DEY Gicccccccese 772 86 179| 3,207] 3,220 174 53 33}1,375 $1 i 454 4 5 5 498 993 
POG Thavenssccaes 765 89 178| 3,174) 3,231 166 54 34/1 ,374 51 1 451 4 5 31 497| 1,003 
June 18..... 784 89 196} 3,194) 3,273 167 53 39)1,374 51 1 474 4 5 28 497) 1,163 
June 25. p 783 87 174) 3,188) 3,221 169) 62 44/1,375 50 i 449 4 5 23 497} 1,115 
Richmond a2 cities) 
May 28. 334 41 107} 1,385) 1,384 106 29 41 383 7 6 305 5 4 2 151 442 
June 4. 341 40 116} 1,385] 1,420 99 25 13} 383 7 6 327 5 4 5 152 405 
WONG Teese 336 42 130} 1,413) 1,439 106 33 14) 383 7 6 317 3 4 4 152 440 
June 18... 333 42 131} 1,420) 1,432 112 36 16; 382 7 6 314 3 4 3 152 516 
June 25. 328 43 120} 1,413) 1,424 109 33 21 382 7 6 294 3 4 8 153 489 
Atlanta (& cities) 
May 28 , 359 34 134} 1,401] 1,277 251 16 30; 458 4 3 402 7 1 3 136 4061 
June 4..... : 360 32 141) 1,404) 1,317 254 14 11} 458 4 3 413 7 1 4 136 395 
 *) ee 357 33 149} 1,415) 1,314 252 17 12} 458 4 3 416 5 1 2 136 488 
June 18..... 358 32 148} 1,408) 1,323 243 20 13} 458 4 3 412 6 1 4 135 536 
June 25. 354 32 125} 1,401} 1,285 247 19 16; 458 4 3 384 6 1 3 136 511 
Chicago og 2 cities)* 
May 2 7 1,463 97 401} 5,689) 5,539 604 81 147|2 ,076 32 8} 1,527 29 2 1 637) 2,531 
June ‘ 1,505 94 391} 5,720] 5,469 681 92 45/2 ,082 32 8} 1,523 29 2 15 641] 2,624 
June i1.. 1,503 100 388) 5,749) 5,592 643 88 64/2 ,082 32 8| 1,549 28 2 2 640} 2,699 
June 18.. 1,490} 100 403) 5,741} 5,623 634 94 57|2,082 32 9} 1,572 30 2 5 641) 2,685 
June 25. 1,506} 100) 379) 5,708} 5,489) 648 90 69|2 ,084 33 9} 1,493) 29 2 5S} 642) 2,527 
St. Louis (5 cities) 
ge re 335 25 106} 1,214} 1,270 81 17 41] 385 i 2 496 7}. 3 146 420 
eer 323 24 106} 1,190) 1,255 80 21 12} 385 1 2 513 a 15 146 445 
DEE Dhiewacanud 342 25 101) 1,201) 1,271 84 17 14); 385 1 2 500 6}. 14 146 434 
June 18.... 334 24 103} 1,204) 1,283 86 14 16) 385 1 2 497 ) ee il 147 493 
June 25. 336) 24 99} 1,199] 1,254 86 18 18} 385 1 2) +477 @..... 7 147 468 
Vinneapolis (8 cities) 
ae 196} 12 82 747, 710) 117 13 25| 238 1 284 2 1 1 94) 312 
| er 195 11 83 739 709 123 15 8} 239 i 296 2 1 5 94 296 
Ds nn dane ces 206 12 8&3 746 730 118 16 8} 239 1 295 2 1 12 94 241 
June 18 199 12 82 747 716 128 14 8} 239 1 283 3 1 8 94 364 
, > ae 198 12 77 756 715 129 18 9} 239 i 275 2 1 10 O4 330 
Kansas — - 2 cities) 
May ~ 428 25 244] 1,527) 1,492 196 24 42] 319 4 2 737}. 5 7 163 $32 
June 7 429 23 236) 1,491) 1,475 190) 24 19} 319 4 2 3 aa 5 12 163 $12 
jena @8;... 5... 431 26 254) 1,520) 1,517 184 25 21; 319 4 2 735 5 8 163 524 
 . ae 416 24 282} 1,512] 1,534 184 24 23) 319 4 2 769 5 10 164 692 
oS See 430 25 263) 1,510) 1,501 186 24 24) 319 4 2 752 5 il 164 606 
Dallas (9 cities) 

p. May 381 27 232| 1,530) 1,496 130 26 27| 305 28 4 460) | Sa See 156 485 
June aise 399 27 229) 1,532) 1,524 146 31 11} 305 28 4 468 Oe 2 156 387 
| |. 2a 400 28 244] 1,543) 1,533 133 29 16} 306 28 4 486 ae See 155 486 
June 18. 409} 26] 256] 1,540) 1,555} 123 34 17| 307 28 4} 505 Rea ee 156} 520 
June 25. 398} 27] 243] 1,532] 1,523] 118 39 17| 307 29 4} 489 a ae 157} 544 

San Francisco 7 ¢ r -ities) 
May ‘ 919 $1 249} 3,435] 3,406 231 104 158/2,190 32 3 364 50 3 4 588; 1,201 
June 4. 921} 46) 259) 3,400] 3,392) 234) 103 35/2,191 33 3} 386) 49 3 1} $88} 1,127 
June 11... 946 49 261| 3,434] 3,471 218 108 50/2 ,193 32 3 401 50 3 1 588} 1,206 
June 18. 982 $1 284) 3,484] 3,545 216 105 53/2 ,193 32 3 412 49 3 3 590} 1,367 
June 25..... 940 $1 263) 3,438] 3,473 200 101 60/2 ,198 32 3 390 45 3 7 589) 1,305 
City of ( hicago* 
May 28.... 898 32 170} 3,406] 3,443 265 36 75| 874 4 2} 1,071 - See ee 406) 1,596 
June 4... 903 32 170} 3,454] 3,410 330 39 15} 876 4 2) 1,066 iin <*2cbiebene 410) 1,804 
June 11..... 932 33 160} 3,454) 3,464 307 38 27| 877 4 2} 1,088 c ae wn 410) 1,873 
June 18.... 926 36 163} 3,460) 3,492 302 40 22} 876 4 2) 1,110 Pieces die wwick 410} 1,698 
june Fe cee 932 37 161) 3,431} 3,405 300 43 30} 877 4 2; 1,049 Belscscae 5 410} 1,561 
* See note on preceding page. - . 
! Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 
? Debits to demand deposit accounts except interbank and U. S. Government accounts. 
877 


Jury 1947 

















784) 






































WEEKLY REPORTING MEMBER BANKS—REVISED SERIES, TOTAL FOR ALL LEADING CITIES* 
LOANS AND INVESTMENTS 
[In millions of dollars] 
Loans Investments 
For purchasing U. S. Government obligations 
or carrying securities oie ae = 
Com- |__ Lae = 
Ts tal 
loans mer- | | 
. d cial, To brokers | Ce 
os indus-| anddealers | To others | Real | Loans ‘A. Other 
nvest-!! Total trial, | oe Ee to | Other| Total red secu- 
ments and | | loans | banks Tot: cates - || rities 
be ME U.S. | otal | Bills | of in- | Notes | Bonds 
agri ~~ “* (Other! Other | | | debt- 
cul- | Govt. ~- Govt -* | | - 
tural ob- = ob- | bed | ae 
liga- | are liga- — | ness 
| tions Hes | tions| “Ss 
i | | 
16—-July 3. ../69,429))17,182)| 8,475] 1, 283] 827/1,625 529] 1,989) 183] 2,271|52,247/|48, 303) 1,131)11,425, 5,.664/30,083) 3,944 
July 10 69 012 /17,315|| 8,590) 1,401) 812/1,583 532) 2,009 124] 2,264/51,697//47,766|| 801,)11,221) 5,584/30,160) 3,931 
July 17 69, 225)17,061), 8,694) 1,098 775|1,537| 524) 2,030] 134) 2,269/52,164)/48,168)| 1,205/11,083) 5,588/30,292| 3,996 
july 24 168,900 17,110) 8,866 896) 854/1,491 532) 2,047; 129) 2,295|51,790)|47,775|| 838/11,062) 5 559/30, 316) 4,015 
July 31 69 ,077||17,250)| 8,916) ci 745|1,460/ 555) 2,071} 195) 2,304/51,827||47,808 875/11,111| 5,532)30, 290) 4,019 
| | 
Aug. 7 68 ,214,|17 ,265|| 9,037 940} 730/1,432 525| 2,088 174) 2,339 50,949|/46,948 747|10,401) 5, 464/30, 336) 4,001 
Aug. 14 68 ,303)|17,378)| 9,212 917) 682/1,407 524) 2,106 187) 2,343/50,925//46,923|| 829)10,321, 5,417/30,356) 4,002 
Aug. 21 68 .423)|17 430) 9,343) 857} 646/1,374) 540) 2/124) 190! 2,356|50,993)|47,013)) 930/)10,262 5, 436}30, 385 3.980 
Aug. 28 68 ,375)\17,507|/| 9,444) 875) 628/1,355) 512) 2,140) 188) 2,365 50, 868|/46, 884)) 824|10,208 5,416/30,436) 3,984 
| | | | 
Sept. 4 67 ,420)|17,653)} 9,570] 914) 99/1,319) 504) 2,157 188| 2,392 49, 767||45,795 640| 9,343, 5,373/30,439| 3,972 
Sept. 11 67 ,563 |17,656), 9,731; 875} S$89|1,237| 476] 2,175] 129] 2,424/49,907/|45,930)| 904) 9,180 5 347/30, 499) 3,977 
Sept. 18... 67:786 17,855] 91912) 920] 606]1,177| 494] 2.202] 100| 2/444|49,931//45.858)|  881| 9.053 5,349|30.575| 4.073 
Sept. 25 67 ,449)18,040)/10,068! 970) 545/1,160} 485) 2,221) 139) 2,452/49,409)/45,319)) 635) 8,764 5,302/30,618) 4.000 
Oct. 2 66, 450)/18,001//10,180) 849 sisit,131| 485| 2,241 134) 2,463)48, 449 44,281 746) 7,792) 5,177/30,566| 4,168 
Oct. 9. ..}66,607||/18,055/|10,412} 692) 482/1,084| 473) 2,261 159| 2, 492/48, 552)/44,504 847) 7.857) 5,127|30,673) 4,048 
Oct. 16. . .}66,733)|18,221/|10,501| 688] 482/1,063| 478 2’ 282| 139) 2,498/48,512)/44,513 941) 7.880) 5.068|30,624| 3.999 
Oct. 23. ..|67,240]|18,315)|10,673| 713) 454)1,028 481) 2,303} 132) 2,531/48,934)/44,978 1,337 7.994 5,001/30,646) 3,956 
Oct. 30. . .}67,040)/18, 704||/10, 825) 848) 451|1,013| 493) 2,324 199 2, 551/48, 336 44,375 741, 7,994 5,004}30,636| 3,961 
| | ] 
Nov. 6 166 ,.053)|18, 891 110,912) 899) 471| 989) 478) 2,338 234) 2,570/47.162)/43, 231 $17) 7,081, 4,964)30,669) 3,931 
Nov. 13... .|66,011|/19,188)/11,112} 995) $51| 995| 477) 2,362 216, 2,580/46,823)/42, 889 585\ 6,840) 4,863/30,601) 3,934 
Nov. 20. . .}66,211//19,167//11,243) 948) 430) 927; 523) 2,381 115| 2,600/47 ,044//43,121 862) 6,751) 4,906/30,602) 3,923 
Nov. 27. . .166'242/|19'246//11.234| 986] 456] 901) 488) 2,400 152| 2,629146,996/\43,069| 795) 6,742) 4,958)30,574) 3,927 
i} | | | | 
Dec. 4 66 ,087)|19 , 330)|11 253) 1,009, 459) 879) 485| 2,413) 170) 2,662}46,757)/42,855 758) 6,628) 4,877/30,592| 3,902 
Dec. 11 66 ,104)|19 ,434)/11,373) 956) 436) 855) 496) 2,441 195) 2,682/46,670)/42,762) 672) 6,597) 4.947|30,546) 3,908 
Dec. 18 65 , 264/19 ,638)|11,451 812} 646) 801 498) 2,455 253) 2,722|45,626/41,661 1,078) 6,512 3,519/30,552| 3,965 
Dec. 24 164. 525)|19 652 (11,427) 937) 623) 777 494) 2,472 188) 2,734/44,873) 40,906 615) 6,381, 3,440/30,470| 3,967 
Dec. 31 64,454)/19,417|/11,346| 1,004) 467) 753} 503) 2,490 72) 2,782/45 ,037)/41,053 962! 6,299) 3,418/30,374) 3,984 
| 
1947—-Jan. 8 63 ,986|19, 163 11,315} 813) 440) 695 509) 2,507 114) 2,770)44,823)|40,870 754) 6,307) 3424/30, 385| 3,953 
jan. 15 64 442/19, 218)/11 437 727| 426) 681| 513) 2,529 111) 2,794/45 ,224)/41,271|| 1,133) 6,300) 3,407|30,431| 3,953 
Jan. 22 \64 , 430)/19 264 11'Sazl 671} 418) 655) 506) 2,550) 130) 2,792)45, 166)/41, 215 917) 6,449 3,.418/30,431| 3,951 
Jan. 29 }64, 167/19, 566)|11 , 599) 818} 417) 625 514) 2,563) 215) 2,815/44,601//40,642 438) 6,345 3,461/30,398) 3,959 
| 
Feb. 5. . ./63,880)/19, 395/|11,673) - 595; 411) 626) 506) 2,578) 186) 2,820/44,485)40,539| 566) 6,076) 3,483)30,414) 3,946 
Feb. 12. . .}63,549)|19, 580)/11,780 728| 401! 620} 509 2.594) 101| 2,847|43.969/40,023; 341| 5.765. 3 486/30,431| 3,946 
Feb. 19. . ./63, 372/19, 638)/11 757 739| 453) 616] 508} 2,613} 126) 2,826/43,734)|39, 802 441) 5,507) 3,452}30,402) 3,932 
Feb. 26. . .|63, 309/19, 759)|11,820 =" 402| 616) 496) 2,631) 170) 2,835/43,550)|39,619 424| 5,382) 3,459/30,354) 3,931 
Mar. 5. ..|63,687||19,527|/11,910) 447) 432| 592| 498) 2,657; 151} 2,840/44, 160/40, 159 1,619] 5,318) 3,494/30,328) 4,001 
Mar. 12 63 ,875||/19,714,12,119 423 430| 574) 496) 2,673) 147) 2,852/44,161 40,138 872) 5,437) 3,536)30,293) 4,023 
Mar. 19 63 ,873)|19,686)|12,208| 343) 393) 564) 496] 2,698) 120) 2,864)44,187|/40,141)| 1,311) 5,641) 2, 886/30, 303) 4,046 
Mar. 26 63 ,461)/19,851'/12,192) 394) 432) 561| 496) 2,721) 180) 2,875/43,610)|39,480 793) 5,503 2,879)30,305) 4,130 
| | | | 1} 
Apr. 2 62 ,979)|20 020/12, 271 433) 441) 566) 497| 2,739) 179) 2,894/42,959)\38,850)/ 692) 5,036) 2,815)30,307) 4,109 
Apr. 9... ./63,111)/19,972)/12,269) 438) 402| 546) 49C] 2,767| 180) 2,880)43,139)/39,034|| 819) 5,066 2,883/30,266| 4,105 | 
\pr. 16 63,474 19,808 |12,172 411} 402) 542 492| 2,783 111| 2, 895/43 , 666) 39 ,556)| 1,181) 5,151) 2,822)30,402|) 4,110 
Apr. 23... /63,420)|19,657||12,057| 333) 406) 543) 492) 2,806) 120) 2,900/43, 763)|39 650) 1,003) 5,304/ 2,855/30,488) 4,113 : 
Apr. 30. . ./63,438)|19, 864 |12,043 414) 419) 542) 509 2,831) 184] 2,922/43,574/|\39, 465 753) 5,402) 2,838)30,472|) 4,109 ; 
May 7 63 ,247||19, 923, |11,953 446) 484) 538! 486) 2,845 257| 2,914|43,324/|39, 273 607) 5,367 2,802|/30,497| 4,051 
May 14. . ./63,137|/19,914 11,960} 544) 438) 532) 483) 2,868 160) 2,920/43,223)|39,197 579, 5,275) 2,796|30,547| 4,026 
May 21... 63,053||19,817 11,857) 597| 399) 524) 498/ 2,895 116| 2,931/43,236)|39,226)| 697, 5,211, 2,793/30,525| 4,010 
May 28 63 ,239)|20 015/11, 792 773} 396) $27) 482) 2,897! 191| 2957/43, 224||39,220)| 827) 5,135 2,762|30,556| 4,004 
1] {| | | | | | 
June . (62 ,909)|20 , 285||11, 752 829| 576) 528 477| 2,904 237| 2 ,982|42 ,624||38,536|| 471, 4,776, 2,707/30,582| 4,088 
June 11 62 ,970)|20 ,080)/11,763| 760; 507| 525 485) 2,930 109) 3,001 42/890 [38,817 819| 4,692 2,662|/30,644| 4,073 
June 18. . .|}63,406)|20,072'|11,754 713} 526) 503 485) 2,949 130) 3,012/43,334/|39,246]| 1,151) 4,799! 2,623|30,673| 4,088 
June 25 63 , 285) 20,230) 11,780 514, 498 480) 2,967 151! 3,056/43 ,055 38,943) 832) 4,782! 2,637|30,692| 4,112 


* For description of the revision see BULLETIN for June 1947, p. 692. 
‘ Including guaranteed obligations. 
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WEEKLY REPORTING MEMBER BANKS—REVISED SERIES, TOTAL FOR ALL LEADING CITIES*—Cont. 
RESERVES AND LIABILITIES 


{In millions of dollars] 


Date 


1946—July 3 
July 
July 
July 
July 31 


Aug. 7 
Aug. 
Aug. 
Aug. 


Sept. 4 
Sept. 11 
Sept. 
Sept. 


Get. 2 
oo 
Oct. 
Oct. 
Oct. 


June 4 
June 11 
June 
June 


11 
i 

_ 11,768) 
11 


| 
| 


11 

11,434) 
jt 

11 


11 

11 

11,563 
jit 

1 





Re- 
serves 
with 
Fed- 

eral 

Re- 
serve 
Banks 





,510 





440 


"492! 
362) 


. 167} 
545) 


489 
512) 
1,531| 
1,574| 
1,623) 
1,394) 


598) 
,629) 


, 728) 
| 


Cash 


vault 


650 


693 


765 


762 
806 
769 
761 


768 
840 
842 
789 
781 


788 
756 
747 
765 


694 
730 
733 
740 
702 
771 
751 
749] 


706 
770 
725 
749 
727 


740 
778 
746 
788 


736 
784 
767 
771 





Bal- 
ances 
with 
do- 
mestic 
banks 


2,389 
2,361 
,467 
343 
,387 


314 
467 
357 
,337 


2,255 
2,352 
2,466 
2,308 


2,333 
2,314 
2,473 
2,348 
2,326 


2,304 
2,432 
2,345 
2,310 


2,339 
2,396 
2,433 
2,315 
2,455 


2,351 
2,570 
2,412 
2,255 


2,213 
2,230 
2,290 
2,253 


2,334 
2,462 
2,425 
2,208 


NNNN NNN 


2,285 
2,310 


2,285 
2,219 


2,225 
2,290 
2,418 
2,228 






























































* For description of the revision see BULLETIN for June 1947, p. 692. 


' Demand deposits other than interbank and U. S. Government 


? Debits to demand deposit accounts except interbank and U. S. Government accounts. 


Jury 1947 





Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 
De- | Indi- Indi- 
mand | vid- | States} Certi- vid- | States} U. S. Demand 
de- | uals, | and fied | U.S. | uals, | and | Gov- is 
posits | part- | polit- | and | Gov- | part- | polit- | ern- 
ad- ner- | ical | offi- | ern- | ner- | ical | ment Time 
justed'| ships, | sub- | cers’ | ment | ships,| sub- | and Do- | For- 
and | divi- |checks, and | divi- | Postal] mes- | eign 
cor- | sions | etc. cor- | sions | Sav- tic 
pora- pora- ings 
tions tions 
45 ,417\)45,307| 2,837) 1,753) 8,188)13,249 191 72) 9,872) 1,313 61 
45 389/45 237) 2,766) 1,559) 7,912/13,264 207 73) 9,831) 1,311 62 
45 493/45 786) 2,709) 1,519) 7,940/13,290 212 73|10 ,096| 1,324 61 
45 ,684/45 500) 2,755) 1,482) 7,631}13,313 214 73| 9,723) 1,316 ol 
45 650/45 ,546| 2,791) 1,473) 7,781/13,346 214 74| 9,785) 1,321 60 
45 ,382/44,885| 2,765) 1,386) 7,025|13,384 215 75| 9,853) 1,361 61 
45 ,436/45 ,737| 2,739) 1,474| 7,065/13,407 218 75| 9,977) 1,327 59 
45 504/45 ,380) 2,727) 1,356) 7,109)13,422 221 76| 9,749) 1,349 59 
45 625/45 ,301| 2,773) 1,311) 6,993/13,424 222 79| 9,655) 1,371 53 
45 ,770)45 ,483| 2,785| 1,394) 5,718|13,428 226 79| 9,734) 1,363 54 
46 ,004/46 , 344) 2,695) 1,470) 5,765/13 ,442 224 79| 9,860) 1,383 54 
146 ,242/46,545| 2,717) 1,474) 5,801/13,455 226 74| 9,961) 1,389 53 
45 ,901/45,767| 2,719) 1,430) 5,841/13,489 229 75| 9,468) 1,368 56 
45 ,621/45 584) 2,872) 1,507) 5,003/13,504 226 76| 9,733) 1,358 55 
45 ,723|45 ,535| 2,699 1,332) 4,871|13,544 222 76| 9,687) 1,373 56 
45 ,757|46,945| 2,648) 1,354) 4,900)13,559 224 75|10 037} 1,347 55 
46 , 189/46 ,356| 2,630) 1,333) 4,954|13,570 221 76| 9,692) 1,366 55 
46,187/46,186|) 2,757) 1,355) 4,956|/13,573 222 76| 9,671) 1,368 55 
46 ,091/46,481| 2,786) 1,432!) 3,634)13,604 220 76| 9,826) 1,387 55 
46 082/47 ,171| 2,777) 1,451) 3,661/13,611 220 76|10,102| 1,373 55 
46 ,426/46,853| 2,755| 1,483) 3,697|13,616 239 76 , 868) 1,350 56 
46,751/46,978) 2,796 1,416) 3,762/13,585 240 77| 9,568) 1,346 56 
] 
46 ,681/46,547) 2,798 1,475) 3,537|13,594 239 77| 9,859) 1,322 54 
46 989/47 , 385 2,805} 1,584) 3,606/13 ,597 243 77| 9,799) 1,306 54 
47 ,722)48 ,314 2,871) 1,756) 1,597/13,606 248 77|10,052) 1,342 55 
47 , 166/47 ,326| 2,834) 1,492) 1,672/13,627 246 78| 9,674) 1,330 54 
46 582/47 ,252| 2,907) 1,770) 1,917/13,719 259 85| 9,891| 1,326 52 
46 ,5€4/46,362) 2,800) 1,445) 1,516/13,770) 258) 84) 9,891) 1,338 52 
46 ,830/47 ,425| 2,861) 1,562) 1,586/13,759 245) 84/10,233) 1,338 52 
46 ,787|46,763| 2,863) 1,679) 1,674|13,776 234 84) 9,892) 1,357 52 
46 ,552/46,106) 2,948!) 1,608) 1,819 13,775) 237) 84) 9,310) 1,344 $1 
45 ,975/45 ,430) 2,948) 1,373) 1,965|13,794 248 85| 9,343) 1,345 50 
45 586/45 ,500| 2,978) 1,400) 2,026/13,809 250 84) 9,264) 1,339 53 
45 ,212/45,381) 2,888) 1,461) 2,045/13,849 254 84) 9,313) 1,361 51 
45,124/45,199|) 2,937) 1,399) 2,135|13,887 254 85| 9,154) 1,339 53 
45 ,002/44,797) 2,951| 1,424) 2,277|13,958 279 85, 9,581) 1,336 $1 
45 234/45 ,625| 2,885) 1,336) 2,357|13,943 280 83) 9,661) 1,358 $1 
45 ,499/45 ,596) 2,939) 1,395) 2,020)13,923 278 84) 9,625) 1,349 52 
45 ,288/44 951) 3,069] 1,294) 2,092/13,914 282 84) 8,943) 1,340 49 
44 ,482/44,210) 3,075) 1,449) 1,817|13,936 285 82| 9,227) 1,361 48 
45 ,011/44,683| 3,029) 1,301) 1,870/13,952 311 83) 9,369) 1,344 48 
45 ,537/46,000|) 3,022) 1,396) 1,890)13,929 316 82) 9,428) 1,354 48 
45 ,960/45 ,485|) 3,111) 1,368) 1,625/13,958 313 81! 8,933) 1,362 48 
46,150/45,798) 3,350) 1,392) 1,476|13,955 312 82] 8,944) 1,359 48 
45 ,731/44,990) 3,240) 1,467) 1,372)13,977 320 82) 9,114) 1,408 47 
45 ,760/46 ,012|} 3,222) 1,398) 1,438/13,984 323 81} 9,200) 1,395 47 
46 061/45 ,700| 3,261) 1,278) 1,333)14,004 327 81| 8,846) 1,370 48 
46,314/45 ,807) 3,268) 1,441) 1,119/14,005 324 82| 8,736) 1,341 49 
46 627/46 ,008| 3,365) 1,448) 350)14,014 322 81) 8,910 1,348 48 
46, 779/46,596| 3,237) 1,504 434/14,024 $22] 81) 8,940) 1,319) 48 
47 ,035/47 ,103) 3,231) 1,403) 472)14,025 329 81| 9,209) 1,327) 48 
46 ,989'46,521) 3,285) 1 504) 544 14,039 325) 79| 8,768) 1,375) 48) 
| | | 


, less cash items reported as in process of collection. 
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WEEKLY REPORTING MEMBER BANKS—REVISED SERIES, NEW YORK CITY * 
LOANS AND INVESTMENTS 
{In millions of dollars] 





























Loans Investments 
For purchasing U. S. Government obligations 
or carrying securities 
Total Com- 
loans cial, To brokers 
Date oe indus-| and dealers | T° thers | Real | Loans os Other 
mental) Potal|| trial, estate} to | Other| Total “ secu- 
d loans | banks sn, | cates rities 
~~. Total |} Bills | of in- | Notes |Bonds! 
agri- | U.S. U.S. debt 
cul- | Govt. |Other|Govt.| Other ~ f 
tural | ob- | se- | ob- | se- bans 
liga- | curi- | liga- | curi- s 
tions | ties | tions] ties 
1946—July 3...)/22,705)| 6,336) 3,146] 1,036} 590} 552 246 76 169 521/16, 369))15 ,234 385) 3,227} 1,577|10,045} 1,135 
uly 10. ../22,334)| 6,422)| 3,180) 1,189} 575} 529 241 77 107 524}15 ,912)/14,779 53) 3,113) 1,554/10,059) 1,133 
uly 17...]22,377]] 6,1 3,191 897; 543) S17 239 78 118 517/16, 277/|15 ,099 381} 3,018} 1,530)10,170} 1,178 
uly 24. ..}22,196|| 5,986]) 3,270 715| 555) 485 240 77 114 530 16,210} 15,028 255) 3,065) 1,515/10,193) 1,182 
July 31. ..}22,388)) 6,139]} 3,285 827; 516) 471 269 78 168 5$25}16, 249)/15 ,065 171} 3,204) 1,519)10,171) 1,184 
Aug. 7.../21,798)) 6,045)| 3,341 757; 499) 460 242 78 134 534}15 ,753)|14,579 97) 2,827) 1,511)10,144) 1,174 
Aug. 14. ..|21, 808) 6,064|| 3,400 742| 469} 450 238 79 148 538)15,744)|14,571 140} 2,773] 1,512}10,146] 1,173 
Aug. 21. ..}21,879)| 6,050)| 3,456 672) 450) 437 255 79 162 539/15 ,829)|14,667 257! 2,735) 1,500)10,175) 1,162 
Aug. 28. . .|21,847|| 6,047|| 3,490 698} 426) 430 226 80 163 534/15, |14, 635)! 160) 2,761) 1,535}10,179} 1,165 
Sept. 4.../21,419]| 6,103) 3,534 726, 415) 417 216 81 170 544/15 ,31 14,157] 94) 2,376) 1,514/10,173) 1,159 
Sept. 11. . ./21,528 6,034|| 3,587 688; 389 406 214 82 116 552}15,494)|14,3 | 235] 2,372] 1,515}10,208) 1,164 
18. ..|/21,589)) 6,088) 3,643 731 400; 387 210 RS 76 553)15 ,501||14, 263 206) 2,297) 1,534}10,226) 1,238 
25 21, 603)| 6,174) 3,707 793} 351} 375 204 88 95 $61/15 ,429)/14, 163 119| 2,266) 1,543}10,235] 1,266 
2 21,255|| 6,036)| 3,738 663) 334) 364 202 89 92 554/15, 219)/13 ,936 274| 1,946| 1,473/10,243) 1,283 
9 21,223)| 5,993)| 3,817 536, 309| 348 194 89 137 563)15, 14, 271| 2,044] 1,451}10,234) 1,230 
16 21,156)| 6,010)| 3,867 526| 307 341 196 90 122 561/15,1 13, 261| 2,067] 1,426)10,206} 1,186 
- 23...]21,554]| 6,005|| 3,852 562} 291} 328 202 92 114 564/15 ,549)|14, 3 663} 2,143} 1,432/10,152} 1,159 
- 30. ..|21,292)| 6,248)| 3,898 697; 295) 321 210 92 169 566}15, 13,882 105} 2,164) 1,451}10,162) 1,162 


- 6...|20,939)) 6,339)| 3,909 756} 304) 298 196 94 213 569/14, 13,452 40} 1,832] 1,446)10,134) 1,148 
- 13. ..}20,812)) 6,465|| 3,981 848} 293) 294 196 94 193 566} 14, 347|/13, 200 28} 1,683] 1,390}10,099) 1,147 
- 20. . .|20,992)| 6, 367|| 4,016 802} 276) 270 242 96 92 573)14,625}/13,492 363} 1,588) 1,441)10,100} 1,133 


- 27. ..|20,987)| 6, 391)| 3,994 843) 294) 253 207 96 129 575}14, 596/13, 464 222] 1,616) 1,516}10,110) 1,132 





- 4...120,894)| 6,436) 3,993 864) 295) 246 200 96 150 592}14,458)/13,342 188} 1,559) 1,439}10,156) 1,116 
Dec. 11. . ./20,802|| 6,451]| 4,052 818} 273) 240 204 99 175 590/14, 351)/13,238 77) 1,546] 1,518)10,097 ane 
145 

- 24. . .120,466|| 6,536)| 4,075 763} 453) 183 207 94 162 $99)13 ,930)|12,785 158} 1,643 936)10,048) 1,145 

- 31. ../20,440)) 6,280)| 4,043 792} 304) 174 214 94 52 607/14, 160)|13,014 379) 1,671 971) 9,993) 1,146 


- 8...120,090)) 6,123)| 4,050 645} 283) 147 213 94 90 601/13 ,967/|12 ,838 200} 1,655} 1,008] 9,975; 1,129 
- 15. ..]20,179]| 6,088)| 4,064 591} 280) 142 216 95 85 615)14,091)/|12 ,962 368} 1,641] 1,006} 9,947; 1,129 
- 22...]20,252)| 6,074)| 4,118 539} 273) 136 212 94 92 610/14, 178/|/13,059 389] 1,729) 1,035) 9,906) 1,119 
- 29...|20,225|| 6,379)| 4,156 696} 275) 133 220 94 176 629}13 ,846)/12,732 55] 1,699} 1,083) 9,895) 1,114 


1947— 
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- 5...]20,020)) 6,124)) 4,187 482} 275) 130 211 95 124 620} 13 , 896)|12,791 114} 1,607) 1,117} 9,953) 1,105 

- 12... .|19,835|| 6,265)| 4,236 616) 271) 131 215 95 76 625}13,570)|12 ,467 7} 1,362} 1,133} 9,965} 1,103 

- 19... |19,778)| 6,266)) 4,198 612} 293) 129 217 97 104 616}13,512)|12,416 158} 1,176] 1,122] 9,960) 1,096 

- 26. ..|19,749)| 6,372|| 4,243 673) 263} 129 208 97 136 623)13,377)|12,285 15] 1,156} 1,144] 9,970) 1,092 

5. ..|19,906)| 6,125)) 4,307 349} 300) 115 205 97 132 620/13, 781/12 ,627 294) 1,176] 1,191] 9,966) 1,154 

- 12... .]19,942)) 6,211]| 4,433 339} 284) 109 204 98 126 618/13, 731)|12,569 247) 1,206] 1,210] 9,906; 1,162 

- 19. . ./20,151)|| 6,098)| 4,453 248} 262) 108 205 100 104 618/14,053)/12 ,896 708} 1,404 835} 9,949} 1,157 

Mar, 26. . .|19,992|| 6,222/| 4,437 304; 286) 105 205 99 160 626)13,770)|12,555 309) 1,394 851]10,001} 1,215 
r 
Apr. 2...]19,929)| 6,355|| 4,520 332; 301} 107 207 100 163 625}13,574)|12,371 282/ 1,179 814}10,096) 1,203 | 
Apr. 9...|19,783|| 6,327|| 4,519 348} 268) 104 204 100 159 625}13 ,456)|12,242 125) 1,177 818)10,122} 1,214 / 

Apr. 16... .|19,918)| 6,142|| 4,452 314; 267) 104 203 98 75 629)13,776)|12,561 433) 1,145 773}10,210} 1,215 

Apr. 23... .{20,031)|| 6,012)| 4,357 248) 274) 105 205 97 99 627)14,019)|12,812 500} 1,273 792}10,247| 1,207 
Apr. 30. . .|20,059|| 6,185|| 4,347 325} 286) 106 221 97 165 638/13 ,874)|12,677 236) 1,368 802/10,271| 1,197 / 
May 7.../19,923|| 6,210) 4,285 362} 328) 105 194 97 212 627)13,713)|12,570 124} 1,355 807}10,284) 1,143 | 
May 14. ..|19,718)| 6,162|| 4,288 453) 303) 104 190 96 107 621/13,556)|12,411 27) 1,285 806}10, 293} 1,145 : 
May 21. ../19,737|| 6,106|| 4,231 497) 271 96 207 99 85 620}13 ,631)|12 ,496 176) 1,231 825}10, 264} 1,135 4 
May 28. . ./19,814|| 6,303)|| 4,202 656} 266) 101 191 99 161 627}13,511)/12,37 108} 1,178 814/10,270) 1,141 ! 
June 4.../19,775|| 6,448]| 4,194 703} 346) 103 189 98 178 637|13 ,327||12,143 $2 978 828)10,285| 1,184 ' 
June 11. ..]19,718|| 6,304]| 4,183 640} 352] 106 190 102 92 639/13 ,414))12,248 231 945 783)10,289) 1,166 ; 

June 18. . ./20,069|| 6,264!| 4,160 597| 380 88 193 101 109 636|13 ,805)/12 ,618 540} 1,027 745)10, 306) 1,187 

June 25. ..|20,118)| 6,351)| 4,181 663) 355 88 187 97 129 651)13 , 767|/12,565 385; 1,093 750)10,337) 1,202 















































* For description of the revision see BULLETIN for June 1947, p. 692. 
Including guaranteed obligations. 
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WEEKLY REPORTING MEMBER BANKS—REVISED SERIES, NEW YORK CITY *—Continued 
RESERVES AND LIABILITIES 
{In millions of dollars] 
Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 
-s Bal- | De- | Indi Indi 
serves al- \ ndi- ndi- 
with ances | mand| vid- , vid- u.s.| Demand Cap- 
Fed. | ©@8" | ‘with | de- | uals, | States] Certi- uals, | States} Goy- Bor-| jtai_ | Bank 
Date in ; and | fied and row- deb- 
eral wont do- | posits | part- lit- | and U. S. | part- polit- | ¢®- ings ac- its? 
Re- mestic| ad- | ner- — off. | GOV | mer- | “j.g; | ment Time counts’ 
serve banks |justed') ships, eub- | core’ | = ships, eub- and Do- 
Banks and | Givi-‘Ichecks,| ™e@t | and | giyj. | Postal) mes. | For- 
cor | sions | etc cor- | sions | S8¥- | ‘tic | eign 
pora- “ pora- ings 
tions tions 
i 1946—July 3....} 4,015 109 36/15 ,789)16 , 304 215) 1,030) 2,987) 1,299 16 7| 3,190) 1,154 27| 150) 2,127|10,397 
July 10....)| 4,054 116 37)15 671/16, 118 197 889; 2,889) 1,292 16 7) 3,118} 1,156 27| 119} 2,128) 6,480 
July 17....) 4,034 108 44/15 ,646/16,141 253 823) 2,894) 1,298 16 7} 3,190) 1,167 27 89) 2,127) 8,299 
July 24....| 4,035 105 44/15 , 765/16 , 206 254 804) 2,768) 1,302 16 7| 3,037) 1,157 27 89) 2,129] 7,646 
July 31 3,969 105 42/15 722/16, 164 256 808} 2,807] 1,323 16 7| 3,052) 1,164 27| 175) 2,136 oe 
Aug. 7....| 4,117 106 29/15 ,545)15 814 233 685) 2,515) 1,329 16 7| 3,032) 1,206 27| 143) 2,140 7,320 
Aug. 14....] 4,055 113 38/15 , 538/16 ,068 229 812) 2,525) 1,328 18 7} 3,052) 1,167 27; 133) 2,141) 6,519 
Aug. 21....}| 4,075 104 36)15 ,610)15 ,974 224 733) 2,541) 1,328 16 7| 3,009) 1,189 26} 142] 2,136) 6,848 
Aug. 28 3,977 113 37\15 563/15 ,920 212 691) 2,492) 1,327 16 7| 2,982] 1,210 20} 135) 2,133) 6,297 
Sept. 4....| 4,101 109 37\15 ,701|16 ,050 202 744| 2,001) 1,324 16 7| 3,017) 1,204 20} 159) 2,140) 6,453 
Sept. 11... 3,978 135 36)15 ,697|16,224 184 793) 2,021) 1,323 17 7) 3,063) 1,231 20 79} 2,138) 6,834 
Sept. 18... 4,169 120 46/15 ,821/16, 309 222 766| 2,018) 1,326 17 7| 3,172) 1,233 20 50} 2,138] 8,630 
Sept. 25... .| 4,095 i19 41/15 ,850)16, 208 218 775| 2,028) 1,345 19 7| 2,981] 1,217 22| 112) 2,135) 7,035 
Oct. 2.. 4,100 116 41/15,718/16,099| 305 857| 1,736) 1,341 19 7| 3,110) 1,205 22 97| 2,146] 8,213 
Oct. 9.. 4.076 121 35\15 ,775|16 ,063 236 691/ 1,685) 1,343 19 7| 3,006) 1,221 22 97| 2,148) 6,923 
Oct. 16.. 4,073 113 40)15,714/16,381 247 684; 1,695) 1,348 18 7; 3,026 194 22 82; 2,144] 6,946 
Oct. 23.. 3,884 117 39/16 ,013|)16, 334 254 703) 1,709) 1,333 18 7| 2,964) 1,203 22 48, 2,146) 7,390 
Oct. 30.. 4,105 123 37\15 ,920) 16,228 336 712) 1,707) 1,326 18 7| 2,958] 1,205 22] 123} 2,142] 6,797 
Nov. 6....] 4,041 129 36/15 ,863)16,221 339 765| 1,241] 1,333 18 7| 2,974) 1,226 22} 187) 2,158) 7,447 
Nov. 13... .| 4,157 137 38/15 ,924/16,448 325 764| 1,243) 1,327 18 7| 2,964] 1,213 23 159) 2,159) 6,618 
Nov. 20....| 4,063 126 46|16,104|16,524 303 812) 1,252) 1,330 37 7| 2,984) 1,189 23 29; 2,160) 8,138 
Nov. 27.. 4,055 134 40/16, 155/16, 586 319 778) 1,275) 1,312 38 7| 2,882) 1,188 23 59} 2,154] 7,346 
Dec. 4....| 4,095 127 39} 16 034/16, 353 265 769} 1,203) 1,328 38 7} 3,022) 1,160 22} 103) 2,160) 7,677 
Dec. 11....] 4,205 144 39}16,119)16,623 257 889} 1,222) 1,322 38 7| 2,960) 1,148 22} 113] 2,157) 7,239 
Dec. 18... .| 4,234 144 48/16, 600/17 , 262 256 992 517) 1,324 38 7| 3,228) 1,187 23) 155) 2,157|10,891 
Dec. 24... .| 4,226 131 42/16, 331/}16,783 215 799 543) 1,326 39 7| 2,988) 1,171 21} 158) 2,151} 8,264 
Dec. 31... .| 3,967 126 44/16,057|/16,845| 210) 929) 635] 1,335 41 15} 3,030) 1,171 20}.....; 2,154] 9,021 
1947—Jan. 8....| 4,182 133 33/15 ,979|16,320 186 753 487) 1,349 42 15) 3,046) 1,182 20 S51] 2,154} 8,239 
Jan. 15....| 4,124 116 37|15 ,916)16 ,503 197 839 499) 1,343 31 15} 3,170) 1,179 20 31} 2,155) 7,347 
Jan. 22....| 4,098 122 38/15 982/16, 365 219 965 525} 1,351 21 15} 3,099) 1,196 21 56) 2,155) 7,639 
Jan. 29....}| 4,068 125 33/15 ,959/16, 260 236 929 576) 1,344 19 15} 2,938] 1,188 20} 155} 2,156) 7,562 
Feb. 5....| 4,076 114 29}15,713}16,007 192 729 616) 1,344 19 15} 2,957} 1,195 19} 138) 2,165| 8,416 
Feb. 12....1 4,005} 116 31/15,522/15,928} 187) 762] 631] 1,342 19 15} 2,871] 1,192] 22] 136) 2,166) 5,629 
Feb. 19... .| 3,920 113 35)15 408/15 ,900 180 776 635| 1,348 19 15} 2,925) 1,213 22 39} 2,162) 8,341 
Feb. 26....| 4,009 117 36/15 ,481/15 ,966 181 745 647; 1,353 19 15} 2,823] 1,192 23) 133) 2,161} 6,641 
Mar. S....| 4,002 114 35}15 455/15 ,844 192 787 687) 1,364 17 15} 2,987) 1,187 23 88) 2,164) 8,853 
Mar. 12....| 3,980 121 35/15 ,432)15,982 186 662 701) 1,353 16 15} 3,024| 1,209 23 66) 2,163) 7,188 
Mar. 19....| 4,018 114 42)15 ,661|16,234 163 693 623) 1,346 17 15} 3,072} 1,195 23 97| 2,162] 7,680 
Mar. 26... .| 3,965 116 45/15 ,731/16,147 207 665 636) 1,342 18 15| 2,767) 1,189 21 116; 2,159) 7,032 
} Apr. 2....] 3,953 112 122}15 ,687|16,135 195 756 551} 1,351 16 15) 2,875) 1,209 21) 104) 2,169) 9,955 
a 4,021 121 33/15 ,442)15 858 191 667 567} 1,349 17 15} 2,972) 1,198 20 84) 2,170) 6,050 
i Apr. 16... 3,994 114 39/15 ,572}16, 206 202 743 573) 1,346 16 15} 2,990) 1,208 20 39! 2,166) 7,028 
: Apr. 23....| 3,990 117 42/)15 ,920/16,234 224 712 487) 1,343 15 15} 2,852) 1,219 20 31| 2,167) 7,062 
; Apr. 30... 4,047 114 36/15 ,938)16,425 313 720 444) 1,341 15 15} 2,883) 1,217 20} 103) 2,176) 6,539 
: 
| May 7....| 4,033 119 34/15 ,673|15 ,934 261 824 406) 1,345 16 15) 2,942) 1,262 19 158| 2,179) 8,271 
i May 14....| 4,098 124 37/\15 ,625/16,165 246 767 411) 1,344 17 15| 2,944) 1,243 20 87) 2,179) 6,797 
: May 21... 4,060 117 38)15 ,804'16,211 234 672 384) 1,350 17) 15| 2,843) 1,217 21 32) 2,176) 6,702 
| May 28....| 3,986 142 36|15 ,867|16,254 253 842 318) 1,350 17} 15) 2,838) 1,195 22} 108) 2,172) 6,985 
1 | | 
' June 4....| 4,051 119 33/15 ,970/ 16,269 231 832 92; 1,354 17] 15) 2,885) 1,203 21 160) 2,179) 7,349 
j June 11....| 4,010 127 39/15 ,966)16 ,424 209 865 113) 1,360 17) 15) 2,865) 1,178 22 36| 2,174) 8,433 
June 18....} 4,113 118 35|16, 195/16 ,684 223 720 135) 1,357 17) 15} 3,008) 1,185 22 52) 2,172) 7,921 
June 25....| 4,132 121 35/16 ,356/16,725 240 835 152) 1,358 15| 14) 2,851} 1,237 21 44) 2,169) 7,560 


























* For description of the revision see BULLETIN for June 1947, p. 692. ; 
I; 1 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 
? Debits to demand deposit accounts except interbank and U. S. Government accounts. 
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WEEKLY REPORTING MEMBER BANKS—REVISED SERIES, OUTSIDE NEW YORK CITY * 
LOANS AND INVESTMENTS 
{In millions of dollars] 
Loans Investments 
| For purchasing i} U. S. Government obligations 
| : or carrying securities i= fe 
Totai|| || Com- | — By iol ee 
Date — i || cial, | To brokers | H Con 
mm linvest | | indus-| and dealers To others Real | Loans Other Teta | tifi- Other 
| “ Total || trial, See: estate to otal | | le secu- 
wn |and || loans | banks | '°2"§ || Total || Bills | of ine | Notes Bonds!| Tities 
| o> U. 5. Other | Other | } debt- 
| cul- | Govt po C dey | Ot | | ed | 
< - it | - | 
j tural | ob- | curi-| > | curi- | |} ness 
| liga- ties liga- ties | 
| tions tions) | 1} | 

. = he eee "eee Sl ve BS Es ae | = oe 

| | } 

1946 July 3 46, 724, 10,846) 5,329 247 237}1,073 283) 1,913 14) 1,750)35,878)\33,069 746) 8,198) 4,087|)20,038; 2,809 
July 10 146,678),10,893)| 5,410 212 237)1,054 291} 1,932 17| 1,740)35 ,785)|32 ,987 748| 8,108; 4,030)20,101| 2,798 
July 17 146,848 10,961) 5,503 01 232)1,020 285) 1,952 16| 1,752)35,887)|33 ,069 824) 8,065) 4,058/20,122) 2,818 
July 24 146,704) 11,1 24)! 5,596 181 299/1 ,006 292) 1,970 15| 1,765)35, 580)\32,747 583) 7,997) 4,044/20,123) 2,833 
July 31 }46,689 11,111 5,631 177 229) 989 286) 1,993) 27] 1,779)35 ,578)|32, 743 704} 7,907) 4,013}20,119| 2,835 

| | | 
Aug. 7 146,416 11,220 5,696) 183 231 972 283, 2,010 40) 1,805/35, 196)}32, 369 650) 7,574) 3,953)20,192) 2,827 
Aug. 14 146,495 11,314) 5,812] 175 213) 957 246| 2,027 39! 1,805/}35,181/|32,352 689 7.548 3,905|20,210) 2,829 
Aug. 21 |46, 544) 11, 380)| 5, 887| 185 196) 937 285) 2,045 28) 1,817/35,164)\32 , 346 673) 7,527) 3,936|20,210} 2.818 
Aug. 28 46, 528) 11.460) 5.954 177 202; 925 286) 2,060 25) 1,831}35 ,068)|32,249 664 7,447 3,881/20,257) 2.819 
i| | ° 
Sept. 4 |46, 0011 11,550)| 6,036) 188}; 194) 902) 288) 2,076 18 i. 848/34, 451/31 ,638 546| 6,967| 3,859|20, 266) 2,813 
Sept. it 46,035) 11,622! 6,144 187 200} 831) 282) 2,093 13 1,872 34, 413)|31 , 600 669) 6,808] 3,832/20,291) 2,813 
Sept. 18 i4¢. 197), 11,767|| 6,269 189} 206) 790) 284) 2.114 24) 1,891 + 31,595) 675| 6,756 3,815 20,349} 2,835 
Sept. 25 45, 846 3) 866) 6,361 177 194 785 281) 2,133 44) 1,891)33,980)/31, 156) 516| 6,498] 3,759)20, 383) 2,824 
Oct. 2...|45,195 11,965} 6,442) 186) 184) 767 283 2,152 42| 1,909/33,230)|30,345|| 472] 5,846) 3,704/20,323) 2,885 
Oct 9 45,384 12,062) 6,595 156 173 736 279} 2,172! 22 1929/33, 322)|30, 504 576). 5,813) 3,676)20,439| 2,818 
Oct. 16 45,577) 12.211] 6,724 162 175 722 282| 2,192 17 1937/33, 366)|30 , 553 680) 5,813) 3,642)20,418) 2.813 
Oct. 23 45,695) 12 310)| 6,821 151 163 700 279 2,211] 18 1,967) 33, 385)||30, 588 674) 5,851) 3,569)20,494) 2,797 
Oct. 30 45,748 12, 456)| 6,927 151 156) 692 283) 2,232) 30| 1,985/33 , 292)|30 , 493 636) 5,830) 3,553 pene 2,799 
Nov. 6 $5,114)/12,552)) 7,003; 143 167) 691 282 2, 244| 21} 2,001}32 ,562)|29,779) 477| 5,249) 3,518)20,535| 2,783 
Nov. 13 45, 199) 12, 723]| 7,131) 147 158 701 281| 2,268) 23) 2,014)32, 476/29, 689 557) 5,157) 3,473)20,502) 2,787 
Nov. 20 45,219)/12, - 800) 7,227) 146 154) 657) 281} 2,285) 23) 2,027/)32,419)\29,629 499} 5,163) 3,465|20,502| 2.790 
Nov. 27 (45, 255||12, 855) 7: 240) 143 162 648 281| 2,304) 23) 2,054|32,400)/29 , 605 573) 5,126) 3,442|20,464) 2,795 
| | | 
oa 4 ies’ 19312. 894 7340) 145 164) 633 285) 2,317) 20| 2,070)32 ,299)/29 513 570 yor 2.408 oo 436) 2.786 
Jec. 11 45,302! ,983)| 7,321 138 163; 615 292) 2 342) 20) 2,092)32,319)|29,524 595} 5,051) 3,429)20,449) 2.795 
Dec. 18. . .|44,340) ia ,076)| 7,346) 161 168; 602 293) 2,359} 30) 2,117)31,264)|28,444 592) 4,854) 2,559/20, 439) 2,820 
Dec. 24 144,050 13,116) 7,352) 174 170] 594) 287; 2,378) 26) 2,135|30,943)|28,121 457| 4,738) 2,504/20,422) 2,82? 
Dec. 31 |44,014 13,137|| 7,303 212 163) 579 oat 2,396) 20) 2,175|}30,877)||28,039 583) 4,628) 2,447/20,381) 2,838 
| | 

1947—Jan ba] |43 , 896, 13,040)) 7,265) 168) 157| 548) 296) 2,41: 3| 24) 2,169)30,856)|28 ,032 554) 4,652) 2,416/20,410, 2,824 
Jan. 15 144, 263! 13,130)| 7,373) 136 146) 539) 297; 2 434) 26| 2,179|}31,133)/28, 309 765| 4,659) 2.401\/20,484 2.824 
Jan. 22 4,178 13.190) 7,424) 132 145) 519 294| 2,456) 38) 2,182)30,988) 28,156 528) 4,720) 2,383)20,525) 2.832 
Jan. 29 43,942 13,187] 7,443 t22 142 492) st 2,469) 39| 2,186)30,755/|27 ,910 383) 4,646) 2,378)/20,503) 2.845 

| J 

Feb. 5 +3, s0a}13, 271] 7,486) 113 136) 496, 295) 2, 483| 62| 2,200|30, 589||27,748 452| 4,469) 2,366|/20,461) 2,841 

Feb. 12 43,714//13, 315)! 7 S44) 112 130) 489 294) 2,499) 25} 2 ,222|30, 399)|27 ,556 334| 4,403) 2,353\20,466) 2.843 

Feb. 19 43 594/13, 372)! 7,559) 127 160; 487 291) 2,516) 22) 2, 210/30, 222)|27 , 386 283) 4,331) 2,330 20, 442) 2,836 

Feb. 26 60, S6gut5. 367 hie 116; 139) 487 288) 2,534) 34) 2,212 pO. 82a? 508 409) 4,226) 2,315/20,384) 2,839 

Mar. 5 43,781/13,402)| 7,603 98; 132) 477 293) 2,560) 19} 2 220)30,379)|27,532 725 4,142) 2, 303) 20, 362) 2,847 

Mar. 12 43 ,933)|13,503)| 7,686 84 146) 465 292); 2,575) 21| 2,.234)30,430 27,569 625| 4,231) 2,326)20,387| 2.861 

Mar. 19 43,722)|13, “é20| 7,755) 95| 131 456 291; 2 598) 16| 2,246 30 , 134)/27, 245 603) 4,237) 2,051\/20,354) 2,889 

Mar. 26. . .|43,469)|13 629) dames 90) 146| 456 291; 2,622) 20| 2, 249)29, 840)|26 925) 484) 4,109] 2,028/20,304| 2,915 

| 

Apr 2... |43,050)'13,665)| 7,751 101 140; 459) 290; 2,639 16! 2, 269/29, 385| 26,479 410) 3,857} 2 001/20, 211; 2,906 

Apr. 9 43, 328)|13,645|| 7,750 90} 134) 442) 286) 2,667 21| 2,255}29,683)|26,792 694) 3,889) 2 065/20, 144) 2,891 

Apr. 16. . .|43,556]|13,666|| 7,720}  97| 135] 438] 289] 2,685 36| 2, 266|29,890)|26.995|| 748) 4.006] 2,049/20.192| 2,895 

Apr. 23. . .|43,389)/13,645)| 7,700) 85 132) 438) 287} 2 709) 21} 2,273 29'744 26,838 503; 4,031 2,063) 20,241 2,906 

Apr. 30 43,379)|13,679)| 7,696) 89) 133, 436) 288) 2,734) 19) 2,284/29,700 oe 517) 4,034) 2,036)20,201) 2,912 6 

i | | | | | } | | 

May 7 43,324))13,713) 7,668) 84) 156) 433) 292) 2,748 45| 2,287|29,611//26, 703) 483) 4,012) 1,995)/20,213) 2,908 

May 14 43,419)/13,752) 7,672) 91 135| 428 293) 2,772) 53) 2,308) 29,667) \26,786 552) 3,990) 1,990\20,254|) 2,881 

May 21 43,316 13,711) 7,626) 100 128) 428) 291) 2,796) 31} 2,311/29, 605 |26, 730) 521| 3,980) 1,968/20, 261| 2,875 

May 28 43,425)13,712|| 7,590 117 130} 426) 291; 2,798 30} 2,330)29,713)/26, 850) ie 3,957 1 ,888/20, 286 2,863 

| | | | | | 
June 4 43,134)/13,837 | 7,558) 126 230) 425) 288 2,806 59} 2, 345)|29 , 297||26, 393 419) 3,798) 1,87 9) 20,297) 2,904 
June 11.. 43 ,252)|13,776 7,580 120 155) 419) 295| 2,828 17) 2,362)\29,476)|26,569 | 588) 3,747) 1, 879) 20,355] 2,907 i 
June 18. . .|43,337 13,808)| 7,594) 116 146, 415 292; 2,848 21) 2,376)29 529) /26, 628) 611) 3,772) 1,.878)/20, 367) 2,901 : 
June 25.../43, 167) 13,879) 7,599 121 159} 410| 293) 2,870 22 2,405) 29, aan 126,378 447| 3,689 1.887 20,355) 2,910 : 
* For description of the revision see BULLETIN for June 1947, p. 692 
' Including guaranteed obligations. 
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WEEKLY REPORTING MEMBER BANKS—REVISED SERIES, OUTSIDE NEW YORK CITY *—Continued 
RESERVES AND LIABILITIES 


1946—July 3 
July 
July 
July 
July 


\ug. 7 
Aug. 
\ug. 
Aug. 


Sept. 
Sept. 
Sept. 18 
Sept. 2 


Oct. 2 
Oct. 9 
Oct. 
Oct. 
Oct. 


Nov. 6 
Nov. 
Nov. 2 
Nov. 


Dec. 4 
Dec. 
Dec. 
Dec. 
pee. J 
1947—Jah. 8 
Jan. 
Jan. 
Jan. 


Feb. 5 


. 26 
Apr. 9 
16 


30 


May 


June 4 
June 11 
June 
June 25 


x 


* For description of the revision see BULLETIN for June 1947, p. 


serve 
Banks 


7,495 
7,480 


‘ 
7 


“~ 


~~ 


s~nsNs 


n~ss 


~sss 


ssn 


ans 


sans 


, 560 
.519 
,654 





603 
581 
515) 
, 537) 


,521 
,649 
662 ?| 
520) 


599) 
520 
608 
534 
537 


. 566 
, 598) 
,622 
,661) 


,695 
791 
761 
817 





.465 


498) 
476) 
563) 
, 408) 


547) 
619) 
655 
. 596) 


{In millions of dollars] 





Cash 
in 
vault 


541 
617 
598 
597 
588 


583 
615 
591 
621) 


586 
641 
620 
616 


579 
620 
607 
632 
642 


633 
669 
643 
627 


641 
696 
698 
658 
655 


655 
640 
625 
640 


580 
614 
620 
623 
| 
588 
650 
637 
633 


594 
649 
611 
632 
613 


621 
654 
629 
646 
| 





617) 
657 | 
649) 
650) 


Bal- 
ances 
with 
do- 
mestic 
banks 


2,353 
2,324 
2,423 
2,299 
2,345 


2,285 
2,429 
2,321 
2,300 


2,218 
2,316 
2,420 
2,267 


2,292 
2,279 
2,433 
2,309 
2,289 


2,268 
2,394 
2,299 
2,270 


2,300 
2,357 
2,385 
2,273 
2,411 


2,318 


2,383 
2,163 


2,163 
2,277 
2,414 
2,217 
2,285 


2,222 
2,366 
2,247 
2,183 





2,192} 
2,251) 
2,383] 
2,193) 


Demand deposits, 


| except interbank 


| 
| 
Indi- 
vid- 
uals, 
| Part- | 
ner- 
ships, 
and 
cor- | 
pora- | 
| tions | 
} | 
| 
29 ,003 
29,119 
29 645 
29 294 
29 , 382 
| 
\29 071) 
29.669} 
29 406 
29 381) 


De- 
mand 


posits 


a 
justed! 





29 628 
29,718 
29,847 
29,919 
29,928 


29 ,837 
29 ,898 
29 894 
30 062 





30 ,069 
30 , 307 
30,421 
30,051 


29 433 
30,120 
30 , 236 
29, 


29,903 
29 ,948 
30,043 
30,176 
30 , 267 


29,485 
29,472 
30,564 
30 ,022 
29,958 


30 , 228 
30,158 
30 , 322 
30 , 596 


30 , 260 
30,723 
30,329 
30 , 392 


30 ,647 
30,870 
31,122 
30 835 
30,525 


30,194 
30,762 
31,052 
30 ,543 
30 ,407 


30 ,042 
30,922 
30 , 398 
29 ,846 


30 , 585 
30,914 
30 , 805 
30,593 
30 ,262\29 423) 
30 ,064|29 572 
29 804/29 481 
29 643/29 , 233 
29 547 
29 ,802 
29 ,838 
29,557 


28 ,953 
29 643 
29 362 
28 ,804 


28,795 
29,569 
29 965 
30,040 
30,212 


28 ,075 
28 ,825 
29,794 
29,251 
29 373 


29 056 
29 ,847 
29,489 
29,553 


30,058 
30,135 
30,257 
30,447 





30 657/29, 739 
30 ,813|30,172 
30, 840/30, 419 
30,633 29,796 





| 





559) 2 


| 
i 




















States} Certi- 
and fied 
polit- | and 
ical offi- 
sub- | cers’ 
divi- |checks,| 
sions etc. 
} 
ae es 
2,622 723 
2,569! 670 
2,456 696 
2,501 678 
2,535} 665 
2,532! 701) 
2,510} 662 
2,503) 623 
2,561; 620 
2.583) 650 
2,511} 677 
2.495 708 
2,501 655 
2.567) 650 
2,463) 641 
2,401 670 
2,376| 630 
2,421) 643 
2,447|  667| 
2,452 687 
2,452 671 
2,477| 638} 
| } 
] 
2,533) 706 
2,548) 695 
2,615) 764 
2,619) 693 
2,697| 841 
| 
2,014| 692| 
2,664) 723) 
2,644, 714 
2,712} 679 
2,756, 644 
2,791; 638 
2,708) 685 
2,756) 654 
| 
2,759| 637 
2,699| 674 
2,776| 702 
2,862! 629 
2,880) 693 
2,838) 634 
2,820) 653 
2,887 656) 
3,037; 672! 
2,979| 643) 
2,976) 631) 
3.027) 606! 
3,015 - 
3,134) 616) 
3,028) 639) 
3,008) 683) 
3,045, 669 


| 1,027 








Indi- 

vid- 

uals, 

U. S. | part- 

Gov- | ner- 
ern- | ships, 

ment | and 

cor- 

pora- 

| tions 

Se 
, 201/11, 950 
,023)11,972 
046/11 ,992| 
,863)12,011 


12, gy 


5 
5 
5 
4 
4,974 
4, 510)12, 055) 
4,540)12 079) 
4568/12 ,094 
4,501 12,097/ 


3,717)12, 104) 
3,744|12,119 
3,783/12,129} 


3,813|12,144) 





3 ,267)12 163) 
3,186) 12,201) 
3205/12 ,211| 
3245/12, 237) 
3,249)12, 247) 


2,393 
.418 
445 
487 


ond 
12,284] 
12 | 286| 
12,273! 


2 
2 
2 
2 ,334)12, 
2 ,384/12,275 
1,080 
1,129 
1,282 
12,421 
12,416) 
12,425] 
abbas 


1,029 
1,087 
1,149 
1,243 


1,349 
1,395 
1,410 
1,488 


12,450 
12,467 
12,501) 
12,534 


,590 


1 12,594 
1,656 
1 

1 


12,590) 
12,577 
12,572 


397 
,456 


12,585 
12 ,603 
12,583 
12,615 
12,614 


1,266 
1,303 
1,317 
1,138 
1,032 
966/12 ,632 
12,640 
12,654 
12,655 


949 
801 





258/12, 660 
321/}12 664 
337/12 ,668 
392/12,681 





Time deposits, 
except interbank 


States 
and 
polit- 
ical 
sub- 
divi- 
sions 


175 
191 
196 
198 
198 





199} 
200) 
205| 
206 


210) 
207 

209 
210 


207 
203 
206 
203 
204 





202)- 


202) 
202) 
202) 


201 
205 








207) 
216) 


216) 
214 
213) 
— 


229| 
231) 
235) 
235 


262) 
264| 
261) 
264 

















Interbank 
deposits 
Demand 

Time 
Do - 
mes- For 
tic eign 

| 

6,682 159 34 
6,713 155 35 
6,906 157 34 
6,686 159 34 
6,733 157 33 
6,821 155 34 
6,925 160 32 
6,740 100 33 
6,673 161 33 
6,717 159 34 
6,797 152 34 
6,789 156 33 
6,487 151 34 
6,623 153 33 
6,681 152 34 
7,011 153 33 
6,728 163 33 
6,713 163 33 
6,852 161 33 
7,138 160 32 
6,884 161 33 
6,686 158 33 
6,837 162 32 
6,839 158 32 
6,824 155 32 
6,686 159 33 
6,861 155 32 
6,845 156] 32 
7,063 159 32 
6,793 161 31 
6,372 156 31 
6,386 150 31 
6,393 147 31 
6,388) 148 29 
6,331; 147 30 
6,594 149 28 
6,637 149 28 
6,553 154 29 
6,176 151 28 
6,352) 152 27 
6,397| 146) 28 
6.438 146 28 
6,081 143 28 
6,061 142 28 
6,172 146 28 
6,256 152 27 
6,003 153 27 
5,898 146 27 
6,025 145 27 
6,075 141 26 
6,201 142 26 
5,917) 138 27 





Bor- 
row- 
ings 








692. 


Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 
? Debits to demand deposit accounts except interbank and U. S. Government accounts. 


Juty 1947 


Cap- 


: Bank 
ital deb- 
ac- : 
its? 
counts 





12 oe 


3 ,403)13 334 
3 ,407)12,351 
3 ,403)12,461 
3 ,406\12 ,339 
3,417|11,703 


3 ,423)11 ,849 
3 ,425|10,952 
3 ,430)12,181 
3,436 10 ,903 


3451/10, 239 
3,451)11,443 
3.459 13,472 
3,454,12,795 


12,384 
11,087 
12,128 
13,735 
13,028 


3,465 
3,472 
3,467 
3,472 
3,483 


15,293 
12,274 
15,111 
12,681 


11,856 
12,204 
15,045 
12,081 
13,113 


3,491 
3,484 
3,483 
3,488 


3,494 
3,491 
3,491 
3,490 
3,473 


11,866 
11,161 
11,252 
10,871 


10,882 

8,960 
13,048 
10,672 


3,471 
3,451 
3,468 
3,476 


3,483 
3,487 
3,487 
3,490 


3,501 
3,502 
3,500 
3,511 


3,515 
3,517 
3,512 
3,522 
3,540 


11,447 


12,394 

9,648 
11,078 
10,970 
10,576 


3,545 
3,535 
3,537 
3,549 


10,695 





3,555)10,195 
3,553\10,734 
3.55711 ,805 
3,561.11, 210 


883 














COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 
{In millions of dollars] 
































Dollar acceptances outstanding 
Held by Based on * 
Commer- 
cial 
End of month paper Total Accepting banks Sedan! tam as in or 
out- * era ship ween 
standing? | geting Reserve Imports | Exports | points i 
Banks | Others | United | United ~ 
Total Own Bills | (For own States | States 
bills bought | account) United | Foreign 
States | countries 
1946—April.........+.- 149 169 109 65 44 13 47 114 16 30 9 
cent sneene 126 177 108 66 42 13 55 124 18 28 7 
fine oceeseenoes 121 192 109 65 45 18 64 134 22 27 a 
ics aesenedet 131 205 118 67 $1 34 54 146 24 26 9 
August......... 142 207 140 68 72 13 54 152 22 26 7 
September. ..... 148 200 151 68 82 2 47 150 20 23 7 
ober..... bua 202 204 154 71 ae - iratnde« 50 154 18 23 8 
November. ..... 227 208 155 73  tijdines 54 152 23 26 6 
December....... 228 227 169 74 7 ixbeneess 58 162 29 29 7 
1947—January........ 236 241 183 85 ae Eiddbowcat 58 172 35 27 & 
ebruary ...... 243 230 171 76 me Kiseaes see 59 164 35 24 7 
Ds eckeeees 266 228 170 75 7 Secvnesadte 58 158 36 27 7 
i ieeteauwe 256 215 154 71 ie ~ Cowthis ate 61 140 42 25 8 
ay 250 189 130 67 63 59 118 45 21 5 
i 


























1 As reported by dealers; includes some finance company paper sold in open market. 
* Dollar exchange less than $500,000 throughout the period. 


Back figures.—See Banking and Monetary Statistics, Table 127, pp. 465-467; for description, see p. 427. 


CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGE 


FIRMS CARRYING MARGIN ACCOUNTS 
{Member firms of New York Stock Exchange. Ledger balances in millions of dollars] 
























































Debit balances Credit balances 
Customers’ 
Debit Debit credit balances’ Other credit balances 
End of month |Customers’| balances in| balancesin| Cash on — 
debit partners’ firm hand Money 
balances | investment | investment and in borrowed? In partners’| Infirm In capital 
(net)! and trading | and trading banks Free Other investment | investment accounts 
accounts accounts (net) and trading | and trading (net) 
accounts accounts 
1936—June....... 1,267 67 164 219 985 276 
m ad 1,395 64 164 249 1,048 342 
1937—June....... , 489 55 161 214 1,217 266 
mber... 985 34 108 232 688 278 
1938—June....... 774 27 88 215 495 258 
mber... 991 32 106 190 754 247 
1939—June....... 834 25 73 178 570 230 
ember... 906 16 78 207 637 266 
1940—June....... 653 12 58 223 376 267 
mber... 677 12 99 204 427 281 
1941—-June....... 616 11 89 186 395 255 
ember... 600 & 86 211 368 289 
1942—June....... 496 9 86 180 309 240 
mber... 543 7 154 160 378 270 
1943—June....... 761 9 190 167 529 334 
ember... 788 il 188 181 557 354 
1944—June....... 887 5 619 424 
mber.. 1,041 7 726 472 
1945—June....... 1,223 853 549 
ember...) 1,138 795 654 
1946—June....... 809 498 651 
inaeeeon #745 3442 7653 
August..... 3723 3377 3647 
September 4631 #305 #729 
October... .. +583 4253 #720 
November $571 4238 4723 
December 537 217 693 
1947—January.... 4533 $210 MT. Ee Cna ci uk iy calanans ae ake Rae eiaraets 
ebruary... . st SS Se ee er rere $217 ... ga BP SRA VR Sp esa 
March...... i Re SR. any ae 3216 . ae SaaS ae Sa 
i . a eee SS: Sele 3205 .. Ba Ber PRE Jee Pe eocesecces 
May 3530 $201 2 eee ae: Sees ee Ss 
! Excluding balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) of 
firms’ own partners. 
* Includes money borrowed from banks and also from other lenders (not including member firms of national securities exchanges). 
* As reported to the New York Stock Exchange. According to these reports, the part of total customers’ debit balances represented by balances 


secured by U. S. Government securities was (in millions of dollars): March, 65; April, 62; May, 63. 
Note.—For explanation of these figures see ‘Statistics on Margin Accounts” in BULLETIN for September 1936. The article describes the 
method by which the figures are derived and reported, distinguishes the table from a “‘statement of financial condition,” and explains that the last 
column is not to be taken as representing the actual net capital of the reporting firms. 
Back figures.—_See Banking and Monetary Statistics, Table 143, pp. 501-502, for monthly figures prior to 1942, and Table 144, p. 503, for data 
in detail at semiannual dates prior to 1942. 
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OPEN-MARKET MONEY RATES IN NEW YORK CITY COMMERCIAL LOAN RATES 
























































[Per cent per annum} AVERAGES OF RATES CHARGED CUSTOMERS BY BANKS 
U.S.C t IN PRINCIPAL CITIES 
Stock security yields [Per cent per annum] 
Prime tee —~ ex- 
Year, none F ers’ a a8 9- to 12, 7 Other | 44 south- 
month, or mercial accept- month | Total New North- ern and 
week paper, | ances, loan re certifi- to 5- York ern and ei 
4+ to 6 re- year 19 cities : Western 
90 month | cates City Eastern 
months! new- taxable cities 
debted-| sues 
ness 
as 1937 average’........ 2.59 1.73 2.88 3.25 
1938 average’........ 2.53 1.69 2.75 3.26 
1944 average..... 73 44 1.00 375 .79 1.33 1939 average....... 2.78 2.07 2.87 3.51 
1945 average. . 75 44 1.00} .375] .81 1.18 1940 average....... 2.63 2.04 2.56 3.38 
1946 average..... 81 61 1.16 375} .82 1.15 1941 average....... 2.54 1.97 2.55 3.19 
1942 average........ 2.61 2.07 2.58 3.26 
ween nae .75 sO 1.00} .375| .83 1.15. 1943 average....... 2.72 2.30 2.80 3.13 
GS 77 .59 1.00] .375| .84 1.13 1944 average....... 2.59 2.11 2.68 3.02 
August 81 71 1.38 375 84 1.14 1945 average....... 2.39 1.99 2.51 2.73 
81 -81 1.38 .375 .85 1.22 1946 average....... 2.34 1.82 2.43 2.85 
October. . .88 81 1.38 .375 .83 1.24 
November 94 81 1.38 376 84 1.22 1943—June........ 3.00 2.70 2.98 3.38 
December..} 1.00 -81 1.38 375 | .85 1.22 ember 2.48 2.05 2.71 2.73 
Packed 2.65 2.10 2.76 3.17 
1947—-January...| 1.00 .81 1.38 .376 .84 1.18 
February. .| 1.00 .81 1.38 .376 .85 1.18 1944—March........ 2.63 2.10 2.75 3.12 
March....} 1.00 B1 1.38 .376 .82 1.17 une..... 2.63 2.23 2.55 3.18 
April... .. 1.00 .8! 1.38 | .376] .83 1.17 ember 2.69 2.18 2.82 3.14 
May...... 1.00 81 1.38 .376 85 1.19 December..... 2.39 1.93 2.61 * 2.65 
Dice vw 4 1.00 81 1.38 .376 .85 1.21 
194S—March........ 2.53 1.99 2.73 2.91 
Week ending: TE. 6 ct sams « 2.50 2.20 2.55 2.80 
May 31... 1 13/16 |1%-1%| .376] .85 1.19 ember 2.45 2.05 2.53 2.81 
June 7... 1 13/16 |1%-1%| .376] .85 1.19 |  December..... 2.09 1.71 2.23 2.38 
June 14.... 1 13/16 |1%-1% 376 .85 1.21 
June 21.... 1 13/16 |1%-1%| .376 85 1.22 1946—March........ 2.31 1.75 2.34 2.93 
June 28....) 1 13/16 |1%-1%| .376} .85 1.22 une... ..... 2.41 1.84 2.51 2.97 
ember. 2.32 1.83 2.43 2.75 
ber..... 2.33 1.85 2.43 2.76 
1 Monthly figures are averages of weekly prevailing rates. 
* The average rate on 90-day stock exchange time loans was 1.50 1947—March ....... 2.31 1.82 2.37 2.80 
per cent beginning Aug. 2, 1946. Prior to that date it was 1.25 per cent. 26> vated 2.38 1.83 2.44 2.95 
* Rate on new issues offered within period. 
‘From Sept. 15 to Dec. 15, 1945, included Treasury notes of Sept. 
15, 1948, and Treasury bonds of Dec. 15, 1950; beginning Dec. 15, 1 Prior to March 1939 figures were reported monthly on a basis not 
1945, includes only Treasury bonds of Dec. 15, 1950. oeey comparable with the current quarterly series. 
hk figures.—See Banking and Monetary Statistics, Tables 120-121, Back figures.—See Banking and Monetary Statistics, Tables 124-125, 
pp. 448-459, and the BULLETIN for May 1945, pp. 483-490. pp. 463-464; for description, see pp. 426-427. 


BOND YIELDS ' 


[Per cent per annum] 




















U.S. Government Corporate (Moody’s)* 
(taxable) See. ae BLAS 
iT en Munic- | Corpo- " 
, ipal rate By ratings y groups 
Year, month, or week 15 (high- (high- ; 
7to9 yous grade)? | grade)? | Total hed on Peas 
years an ndus- ail- ic 
over Aaa Aa A Baa trial road utility 
] 

Number of issues.........] 1-5 | 1-8 15 5 120 | 30 30 30 | 30 40 40 40 
OBOE GVGTORR.. ccc ccccces 1.94 2.48 1.86 2.00 3.05 2.72 2.81 3.06 3.61 2.80 3.39 2.97 
1945 average.............,51.6€0 2.37 1.67 2.54 2.87 2.62 2.71 | 2.87 3.29 2.68 3.06 2.89 
1946 average......... ie 1.45 2.19 1.64 2.44 2.74 2.53 2.62 2.75 3.05 2.60 2.91 2.71 
ee TT 1.43 2.16 1.55 2.42 2.71 2.49 2.59 2.73 3.03 2.59 2.85 2.70 
DO éxeico css 1.40 2.18 1.60 2.41 2.71 2.48 2.59 2.72 3.03 2.58 2.86 2.69 
oe ee 1.46 2.23 1.65 2.44 2.73 2.51 2.62 2.74 3.03 2.58 2.89 2.70 
September......... 1.55 2.28 1.75 2.50 2.79 2.58 2.68 2.80 3.10 2.64 2.98 2.75 
ee 1.56 2.26 1.84 2.51 2.82 2.60 2.70 2.84 3.15 2.65 3.05 2.76 
November...... 1.58 2.25 1.80 2.51 2.82 2.59 2.69 2.84 3.17 2.66 3.05 2.77 
December. ...... 1.56 2.24 1.97 2.55 2 2.61 2.69 2.83 3.17 | 2.66 3.04 2.77 
1947—January....... 1.51 2.21 1.92 2.48 2.79 2.57 2.65 2.79 3.13 2.63 3.00 2.73 
Re 1.49 2.21 1.99 2.48 2.78 2.55 2.64 2.79 3.12 2.61 3.00 2.72 
rae 1.47 2.19 2.02 2.49 2.79 2.55 2.64 2.80 3.15 2.61 3.02 2.73 
April. . 1.47 2.19 1.98 2.47 2.78 2.53 2.63 2.81 3.16 2.60 3.03 2.71 

i istdy< shuwbines 4 1.47 2.19 1.95 2.46 2.79 2.53 2.63 2.82 3.17 2.600 3.05 2.71 

June. . 1.47 $2.22 1.92 2.47 2.81 2.55 2.64 2.83 3.21 2.00 3.10 2.72 

Week ending: 

7 ae 1.46 2.19 1.95 2.46 2.80 2.53 2.64 2.83 3.19 2.61 3.08 2.72 

7 8 arse 1.45 2.20 - 1.93 2.46 2.80 2.53 2.63 2.83 3.20 2.61 3.08 2.72 
DURE. « cehcceeea 1.47 2.21 1.93 2.47 2.81 2.55 2.64 2.82 3.22 2.61 3.10 2.72 
DNs 9 i. duabesas 1.48 $2.24 1.92 2.47 2.81 2.55 2.64 2.82 3.22 2.61 3.10 2.72 

ee ee ee 1.49 2.24 1.91 2.47 2.81 2.56 2.64 2.83 3.21 2.61 3.10 2.72 












































! Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on Wednesday figures. 
? Standard and Poor's Corporation. *U. S. Treasury Department. ' . F ; 
« Moody's Investors Service, week ending Friday. Because of limited number of suitable issues, the industrial Aaa, Aa, and A groups have 
been reduced from 10 to 5, 6, and 9 issues, respectively, and the railroad Aaa, Aa, and A groups from 10 to 6, 6, and 9 issues, respectively. 
* Beginning Dec. 15, 1945, includes Treasury bonds of June 1952-54, June 1952-55, December 1952-54, and March 1956-58. 
* Number of issues included reduced from 9 to 8 on June 15. 
Back figures.—See Banking and Monetary Statistics, Tables 128-129, pp. 468-474, and the BULLETIN for May 1945, pp. 483-490. 
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SECURITY MARKETS! 





















































Bond prices Stock prices* 

Cospenate * Common (index, 1935-39=100) Vee 

Year, month, or week | U. S. | Munic- —— 
Gov- ipa! Medium- and lower-grade Pre- soniin of 

es | nigh, | High- De- | ferred*) tai || Indus-| Rail- | Public | shares) 

grade Indus-| Rail- | Public faulted trial road | utility 
Total I ‘trial | road | utility 

Number of issues... .. 1-8 15 15 50 10 20 20 15 15 402 354 20 BO fxctces 
1944 average. .......-. 100.25) 135.7 | 120.9 | 114.7 120.5 | 107.3 | 116.3 $9.2 | 175.7 100 102 101 90 971 
1945 average......... 102.04] 139.6 | 122.1 | 117.9 122.2 | 115.1 | 116.3 75.4 | 189.1 122 123 137 106 1,443 
1946 average. ........ 104.77) 140.1 | 123.4 | 118.5 123.6 | 117.0 | 114.9 76.7 | 198.5 140 143 143 120 1,390 
a So: wmeaie we wa 105.28) 142.0 | 123.9 | 119.5 123.9 | 118.7 | 116.0 83.2 | 202.4 153 157 162 130 1,086 
- 104.87) 140.9 | 124.0 | 119.1 123.4 | 118.5 | 115.3 80.0 | 204.1 150 153 154 128 936 
0 104.11) 140.0 | 123.8 | 119.0 || 124.0 | 117.7 | 115.4 78.8 | 203.4 146 150 147 125 946 
September. .... 103.25) 137.8 | 122.8 | 117.4 123.3 | 114.3 | 114.7 65.4 | 196.2 125 129 119 110 2,173 
SS SS 103.58) 136.0 | 121.8 | 115.8 122.2 | 112.3 | 112.9 62.7 | 191.6 122 126 110 107 1,256 
November... .. 103.71) 136.8 | 121.6 | 115.9 122.5 | 112.7 | 112.6 63.6 | 189.3 121 124 113 106 1,191 
December...... 103.87) 133.4 | 121.5 | 115.9 123.0 | 112.9 | 111.9 67.7 | 186.2 126 129 119 110 1,320 
1947—January........ 104.32) 134.4 | 122.6 | 116.3 123.5 | 114.3 | 111.2 68.3 | 187.3 125 129 115 111 998 
February......| 104.35) 133.1 | 122.7 | 116.8 123.7 | 114.3 | 112.4 69.3 | 189.0 129 133 119 111 1,176 
March.. 104.61) 132.5 122.4 | 116.6 123.7 113.6 | 112.5 66.0 | 188.1 124 128 110 107 841 

April 104.57] 133.2 122.8 116.5 123.5 113.2 112.7 64.0 | 186.5 119 123 102 105 912 

May 104 48} 133.9 | 122.9 | 115.0 || 123.2 | 100.2 | 112.5 | 61.9 | 186.2 115 119 95 102 912 

June | 104.08] 134.4 | 122.8 | 114.3 122.6 | 107.3 | 113.0 | 63.4 | 186.2 119 124 98 101 833 

Week ending | | 

May 31 104.51} 133.8 | 122.8 | 114.2 |] 123.2 | 106.6 | 112.8 | 61.0 | 185.7 116 119 96 102 750 

June 7 104.41} 134.2 | 122.9 | 114.3 |] 123.2 | 107.1 | 112.7 | 61.3 | 186.2 116 120 95 102 642 

June 14 104.20] 134.2 | 122.8 | 114.4 |] 122.9 | 107.3 | 112.8 | 62.4 | 185.7 120 124 97 102 912 

June 21 $103 95| 134.4 | 122.7 | 114.0 }} 122.0 | 107.1 | 112.9 | 63.8 | 186.2 120 126 99 99 942 

June 28 | 103 81) 134-6 | 122.7 | 114.5 |} 122.3 | 107.7 | 113.5 | 65.4 | 186.7 121 || 126 100 101 867 


























' Monthly and weekly data are averages of daily figures, except for municipal bonds and for stocks, which are based on Wednesday figures. 
* Average of taxable bonds due or callable in 15 years and over. 
* Prices derived from average yields, as computed by Standard and Poor's Corporation, on basis of a 4 per cent 20-year bond. 
‘ Prices derived from averages of median yields, as computed by Standard and Poor's Corporation. 
* Standard and Poor's Corporation. 
* Prices derived from averages of median yields on noncallable high-grade stocks on basis of a $7 annual dividend. 
' Average daily volume of trading in stocks on the New York Stock Exchange. 
*’ Number of issues included reduced from 9 to 8 on June 15. 
Back figures.—See Banking and Monetary Statistics, Tables 130, 133, 134, and 136, pp. 475, 479, 482, and 486, respectively, and the BULLETIN 
for May 1945, pp. 483-490. 


NEW SECURITY ISSUES 


{In millions of dollars] 





For new capital 


For refunding 







































































Total Domestic Domestic 
7 : (oow Total Total 
ear or mont O- O- 

f ~~" mesti State | req. Corporate For- | mestic State | req. Corporate For- 

= ) and and eal | eign? | and and nl eign 

ng for- || Total || mu- | ,' '| Bond for- || Total || mu- Bond 
: ) nici- gen- onds eign) nici- agen- nds) 
eign | | cies! | Total!) and | Stocks }_ | cies' | Total |) and | Stocks 
” || notes = notes 
| i 
| 

Sa e 6,214)| 1,972)| 1,949)| 735 22 | 1,192)| 839 352 23 | 4,242)|| 4,123)| 382 353 3,187} 200) 119 
Dt n.cvssecceee 3,937)| 2,138|| 2,094 712 157 | 1,225|| 817 408 44 | 1,799) : 191 281 856, 352) 119 
i ee 4,44 2,360)| 2,325 971 481 873 807 67 35 2,089) 2,061 129 665 1,236 31 28 
ae 5,7 2,277\|| 2,239); 931 924 383); 287 97 38 | 3,513)| 3,465 195 |1,537 1,596) 137 48 
DG ddducwnaca 4,803); 1,951|| 1,948)| 751 461 736|| 601 135 2 | 2,852|| 2,852)| 482 344 1,834; 193 |.... 
Bn ¢ovadcvaene 5.5 2,854)|| 2,852 518 (1,272 | 1,062/| 889 173 1 | 2,693)| 2,689) 435 698 1,430) 126 é 
RARER SS 2,11 1,075|| 1,075 342 108 624 506 See Eveeess 1,039)| 1,039) 181 440 407 ae Bees 
Ss cvevoevona 17 642 176 90 37 282 92 2 | 1,532)| 1,442 259 497 603 82 90 
i eee ,21 913) 896)| 235 15 646 422 224 17 | 3,303)| 3,288) 404 418 2,178) 288 15 
ae ,991]|} 1,772|| 1,761 471 26 | 1,264|| 607 657 12 | 6,219)) 6,173 324 912 4,281| 656 46 
Weikse¢saacdae 8,581|| 4,588)) 4,579)| 952 121 | 3,506)|2,038 |1,468 9 | 3,993)| 3,863 208 741 2,313) 601 130 
1946—May..... 1,022 29 286 103 7 | 176, 83 93 8 728) 728 47 17 536, 127 ee 
)  ~ ee 817 429 429 108 a 312)| 115 Ge Becveos 38. 388 16 41 266 65 aii 
| NE 981 493 493 124 ees] 369|| 184 Pe Bs evese 488) 436 & 33 324 71 52 
August. . 560) 419 419 64 | 354); 196 ee aveseed 141 126) 1 33 39 53 15 
September 441 242 242 i cath 170) 96 a ivoueed 200) 200 17 38 143 1 oe 
October. 562 363 363 49 47 267 223 | ae 199) 199 1 133 36 29 me 
November 761 659 659 8k eee 590)| 444 S 9 eae 102 102 2 13 68 19 care 
December 993 788 788 ge ee | 669|| 544  § Seaeer 205 190) 50 34 79 27 15 
1947—January.. 636 498) 487 215 21 252 208 44 10 139 135 11 22 84 18 4 
February. 387 249 249 96 34 | 118 75 | 44 path 139 56 1 24 8 22 83 
March... 855 635) 614|| 293 12 | 310 265 44 21 220) 191 2 50 136 4 29 
April 880 779 773\| 397 |... 376 240 136 7 101 96 3 20 39 34 5 

May 697 345 330 103 | 15 | 212] 80 | 132 15 352 352) 1 33 227) 91 
































1 Includes publicly offered issues of Federal credit agencies, but excludes direct obligations of U. S. Treasury. 
2 Includes issues of noncontiguous U. S. Territories and Possessions. 


Source.—For domestic issues, Commercial and Financial Chronicle; for foreign issues, U. S. Department of Commerce. 


subject to revision. 


886 


Back figures.—See Banking and Monetary Statistics, Table 137, p. 487. 
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NEW CORPORATE SECURITY ISSUES! 
PROPOSED USES OF PROCEEDS, ALL ISSUERS 


{In millions of dollars] 
















































































Proposed uses of net proceeds 
Year or month ee a aan New money Retirement of securities a 
proceeds | p Payment) Other 
Plant and | Working Bonds and | Preferred | other debt | Purposes 
Total equipment] capital Total notes stock 
ae eee Ser 397 384 57 32 26 231 tS, Butpabdeutre 84 11 
Sea 2°85 2,332 2,266 208 111 96 1,865 1,794 71 170 23 
eee 4,572 4,431 858 380 478 3,368 3,143 226 154 49 
Se twobns weuwb bas 2,310 2,239 991 574 417 1,100 911 190 111 36 
SRE He 2,155 2,110 681 504 177 1,206 1,119 87 215 7 
Jee gee , 164 2,115 325 170 155 1,695 1,637 59 69 26 
Rs SE ee 2,677 2,615 569 424 145 1,854 1,726 128 174 19 
eee Ee , 667 2,623 868 661 207 1,583 1,483 100 144 28 
Ss a c'xeecokepwetes , 062 1,043 474 287 187 396 366 30 138 35 
_ eee eae eee? 1,170 1,147 . 308 141 167 739 667 72 73 27 
Re ews 3,202 3,142 657 252 0s 2,389 2,038 351 49 47 
, ay ae 6,011 $5,902 1,080 638 442 4,555 4,117 438 134 133 
RE es eae 6,500 6,358 3,003 2,012 991 2,728 2,258 469 408 219 
1946—May.......... 844 825 153 91 62 630 514 116 28 14 
BG veancewea 663 643 245 169 77 317 285 32 14 67 
| eee 720 703 327 198 129 305 265 cy 46 25 
August........ $27 518 344 126 219 115 94 21 50 . 
September. .... 267 261 138 101 37 98 38 60 18 6 
October........ 383 377 202 160 43 48 36 12 122 5 
November... ... 629 617 $511 329 183 81 74 6 6 19 
December ..... 818 807 623 557 66 114 97 17 59 12 
1947—January ....... 322 316 183 138 45 120 81 38 11 2 
February...... 265 260 206 105 101 34 18 16 15 $s 
DEOTER... ..cccce 450 442 285 153 132 121 110 11 31 5 
a 449 441 254 101 153 85 80 5 98 3 
May 446 437 180 109 71 232 | 198 | 34 19 7 
PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS 
[In millions of dollars] 
Railroad Public utility Industrial Other 
Year or month | Total Retire-| All | Total Retire-| All | Total Retire-| All | Total Retire-| All 
net New | ment of| other| net New | ment of} other/| net New | ment of| other | net New | ment of} other 
pro- ||money! securi- | pur- | pro- ||money| securi- | pur- | pro- ||money! securi-| pur- | pro- ||money| securi- | pur- 
ceeds ties |poses‘ | ceeds ties ceeds ties | poses‘) ceeds ties | poses‘ 
a a 172 21 120 31 11 77 42 62 25 34 2 7 SS See 19 
EE 120 57 54 10 30 | 1,190 30 774 74 550 150 122 72 4 
eee eee 774 139 558 77 63 | 1,897 27/1, 280) 439 761 80 390 218 152 20 
0 I SS 338 228 110 1 89 611 50 | 1,079); 616 373 90 71 57 7 7 
ae 54 24 gE 180 943 86 831|| 469 226 136 16 8 7 1 
ST 182 85 Oe is nen 43 | 1,157 47 584); 188 353 43 102 9 88 5 
SP. chebeeeuans 319 115 186 18 245 922 13 961 167 738 56 155 42 Q 104 
PE cantvescens 361 253 | ae 317 993 30 828); 244 463 121 94 55 18 21 
Sic ceencenvees 47 32 15 ee 145 292 27 527|| 293 89 146 4 4 ORS Oe 
SE consveneons 160 46 ol) 22 423 25 497|| 228 199 71 21 13 4 4 
eae 602 102 Se Be coen « 40 | 1,343 17 | 1,033)| 454 504 76 107 61 42 3 
Gh «ohbbebwonee 1,436 115 | 1,320 j...... 69 | 2,159 63 | 1,969)} 811 | 1,010 148 206 85 65 56 
ee 693 129 560 3 761 | 1,207 83 | 3,355)|2,000 451 258 113 56 89 
1946—May....... 76 7 GD facove- 5 408 11 289); 127 137 25 37 14 17 6 
eee 35 9 aP Seseea« 10 134 35 405|| 206 153 45 24 20 © bovenes 
Bssece<. Q OD Benévcee 1 181 156 1 325); 131 150 44 31 7 Sa 25 
August..... 3 S leccccvaloceses 6 33 2 422); 326 80 16 53 9 1 42 
September 19 16 DcFoscee 13 86 12 1 108 9 13 1 7 ane Sees 
tober. 40 21 89 fence 108 OP tvadaes 21 71 12 127 3 DP Manis sii ecbinied 
November 18 — || er Oe 18 33 10 5 470 48 12 & iy eee 3 
December 47 35 10 411 Fe lee 22 145 17 64 52 32 15 4 
1947—January.... 33 28 OF écces 14 26 3 229 136 &4 9 11 5 5 1 
February... s 7 2 ee 47 18 2 119 95 & 16 66 58 6 2 
March ..... 12 9 1 2 223 107 2 90 52 5 33 9g 1 S ivadeee 
Pe 17 ere 30 61 2 328 204 24 99 3 SS ieee 
ee 37 15 gp Se 31 179 16 165 129 26 10 10 5 ae 












































1 Estimates of new issues sold for cash in the United States. 
? Gross proceeds are derived by multiplying — amounts or number of units by offering price. 
* Estimated net proceeds are equal to estimated gr 
‘Includes repayment of other debt pend po way purposes. 

Source.—Securities and Exchange Commission; for compilation of back figures, see Banking and Monetary Statistics (Table 138, p. 491), a 
publication of the Board of Governors. 
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s less cost of flotation, i.e., compensation to underwriters, agents, etc., and 
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QUARTERLY EARNINGS AND DIVIDENDS OF LARGE CORPORATIONS 
INDUSTRIAL CORPORATIONS 
{In millions of dollars} 

























































































Net profits,! by industrial groups Tet ond 
| Manufacturing and mining Dividends 
i 
Year or quarter Cue | os Mis- 
on- cella- 
Total |! tron | Ma- | Au- | trans | ferrous| Other festa, produc-| Indus- —e neous |, Net 
and | chin- | tomo-| Porta- | metals | dura- | 404, | ing trial | Gura- | Set¥- | | _Pre- | Com- 
F tion and ble and | chemi- ices * ferred | mon 
steel | ery | biles and ble 
| equip- | prod- tot | refin- | cals 
| ment | ucts ing 
Number of companies 629 47 69 15 68 77 75 49 45 30 80 74 152) 152 152 
Annual 
GE, « cenvseceVoeace 1,465), 146 115 223 102 119 70 151 98 186 134 122 847 90 564 
Ph. cis heandhewne 1,81 278 158 242 173 133 88 148 112 194 160 132 1,028 90 669 
Sh» oenssencnteces 2,1 325 193 274 227 153 113 159 174 207 187 152 1,137 92 705 
an > 06sedooeseoece 1,7 226 159 209 182 138 90 151 152 164 136 161 888 88 552 
A 1, 165 201 180 128 83 162 186 170 149 171 902 86 556 
Bs eb cccsoccvesces 1, 194 174 222 190 115 88 175 220 187 147 184 970) 86 611 
Sp seer etovecbicve 1.92 188 163 243 169 108 88 199 223 187 154 203 989 8s 012 
iticdesckhnseudaket 32,54 283 171 130 127 136 3165 356 281 273 302 321 51,139 82 657 
Quarterly 
BDOG—=E . o ccccccccces 47 40 $2 452 29 20 38 49 42 3%6 3” 224 21 142 
Mop egouch enced 45 46 40 55 ‘47 30 22 43 52 43 37 43 230 22 149 
Miccenesananes 47 47 38 55 447 28 21 45 56 49 37 $2 244 137 
Givédesebsenta $1 55 55 59 443 28 25 49 04 53 37 50 272 23 184 
CR ic céscvvtevas 492 38 63 450 31 21 45 62 48 39 45 250 20 142 
harap dha So wraberacadl $3 42 77 447 27 21 46 64 45 38 47 269 22 14S 
ERS 5 apes 37 35 46 436 23 20 50 61 43 37 $3 224 21 143 
G. cuvcvesruwas 485 49 47 58 436 27 26 58 37 51 40 58 246 22 182 
See 32 22 —-19 | —34 | 4-5 20 12 65 56 63 62 82 116 20 146 
De panne reins 67 49 21 ‘51 26 37 74 62 66 71 80 250 21 153 
eres 69. 96 32 42 438 41 41 93 77 67 77 93 310 20 149 
Gi ocdcotocensed 585 97 361 102 444 50 357 124 85 77 91 66 3415 21 209 
1947—1.. “ewoavey ore 124 69 99 446 45 51 103 89 89 97 64 424 20 168 
PUBLIC UTILITY CORPORATIONS 
{In millions of dollars} 
Railroad * Electric power * Telephone * 
| 
Year or quarter Income Income _ | Income 
Operat-| before | Net | Divi- | OR*tt-| before | Net | Divi- | NET | before | Net | Divi- 
a. = — income! | dends a me — income! | dends revenue — income’ | dends 
Annual 
SE: eS ee 3,995 126 | 93 126 2,647 629 535 444 1,067 227 191 175 
Ee Hee eP 4,297 249 189 | 159 2,797 692 548 447 1,129 248 194 178 
rrr ey ee 5,347 674 500 186 3,029 774 527 437 1,235 271 178 172 
eae ae 7 1,658 902 202 3,216 847 490 408 1,362 302 163 163 
dc ee aedulsd Caan enn 9,055 2,211 873 217 3,464 913 502 410 1,537 374 180 168 
<< avadvaseesbeeneus 9,437 1,972 667 246 3,615 902 507 398 1,641 399 174 168 
ese Se x 756 450 246 3,681 905 534 407 1,803 396 177 173 
Ss ocutesendibes <oeous 7,627 | 273 289 235 3,828 953 645 454 1,992 275 200 182 
| | 
Quarterly 
1944—1 . 2 2. eee 2,273 458 152 31 930 265 137 98 400 97 42 42 
| aa se 2, 508 172 55 890 245 127 10S 406 101 43 42 
Rint. cadeaeceaien 2.445 550 | 176 882 207 114 95 409 43 42 
Se eee | 2,386 | 455 168 116 913 185 129 100 426 104 46 43 
1945—1.. 2,277 430 149 31 966 288 142 101 436 115 46 41 
ae | 2,422 514 | 199 68 909 230 125 95 444 109 45 44 
aS | 2,230 237 | 127 28 888 205 119 96 449 103 44 43 
4.. 1,973 —426 | ~25 118 917 181 148 115 474 70 43 46 
aE. vcenduckh oveewane 1,869 39 | 14 56 970 299 196 107 475 84 54 46 
Ds iwv ae hedeeuteens 1,703 -57 | —45 52 920 221 151 110 497 74 53 46 
ie cartons 2,047 161 | 128 41 936 207 142 112 502 55 44 45 
, er ae 2,008 130 } 191 85 1,002 226 156 125 519 62 49 4s 
ORF =§ . w cccwvcscces 2,039 163 86 43 1,079 289 191 115 527 67 41 
| 



































1 “Net profits’ and ‘‘net income” refer to income after all charges and taxes and before dividends. * Revised. 
4 Includes 29 companies engaged in wholesale and retail trade (largely department stores), 13 in the amusement industry, 21 in shipping and 
transportation other than railroads (largely airlines), and 11 companies furnishing scattered types of service. 
* Net profits figures for the year 1946 include, and those for the fourth quarter exclude, certain large extraordinary year-end profits in the 
following amounts (in millions of dollars): 629 company series—total, 67; machinery, 49; other durable goods, 18; 152 company series—total, 49. 
* Partly estimated. * Class I line-haul railroads, covering about 95 per cent of all railroad operations. 
*Class A and B electric utilities, covering about 95 per cent of all electric power operations. Figures include affiliated nonelectric operations. 
‘Thirty large companies, covering about 85 per cent of all telephone operations. Series excludes American Telephone and Telegraph Com- 
pany, the greater part of whose income consists of dividends received on stock holdings in the 30 companies. 
§ After all charges and taxes except Federal income and excess profits taxes. 
Sources.—Interstate Commerce Commission for railroads; Federal Power Commission for electric utilities (quarterly figures on operating 
revenue and on income before income tax are partly estimated) ; Federal Communications Commission for telephone companies (except dividends) ; 
blished reports for industrial companies and for telephone dividends. Figures for the current and preceding year subject to revision. For 
ption of data and back figures, see pp. 214-217 of the BULLETIN for March 1942 and also p. 1126 of the BULLETIN for November 1942 (tele- 
phone companies) and p. 908 of the BULLETIN for September 1944 (electric utilities). 
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UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF SECURITIES 


























[On basis of daily statements of United States Treasury. In millions of dollars] 
Marketable public issues! Nonmarketable public issues Fully 
TT Non- | guaran- 
End of month T of IT T U. S. T issues | bearing — 
‘reasury| cates reasury| Treasury - tax 
bills | indebt- | notes | bonds | Tota! || #2 savings = =a. 
edness notes 
1940—June.... 1,302 6,383 a) Regen 4,775 $91 5,498 
"C.. 1,310 6,178 3,195 f........ ,370 566 5,901 
0: 1,603 5,698 4,314 seeeee] 6,120 574 6,360 
ies 2,002 5,997 6,140 2,471 6,982 487 6,317 
1942—June... 2,508 6,689 10,188 3,015 7,885 454 4,548 
od 6,627 9,863 15,050 6,384 9,032 862 4,283 
1943—June.... 11,864 9,168 21,256 7,495 | 10,871 1,316 4,092 
ho ees 13,072 11,175 27,363 8,586 , 703 1,370 4,225 
1944—June.... 14,734 17,405 34,606 9,557 | 14,287 1,460 1,516 
ad 16,428 23,039 40,361 9,843 | 16,326 1,739 1,470 
1945—June... 17,041 23,497 45,586 | 10,136 | 18,812 2,326 409 
é 17 ,037 22,967 48,183 8,235 | 20,000 2,421 553 
1946—June.... 17,039 ° 18,261 49,035 6,711 | 22,332 1,311 467 
1946—July..... 17,023 | 37,720 | 13,351 49,320 | 6,669 | 23,045 | 1,231 324 
Aug..... 17,024 | 36,473 | 13,351 49,447 6,688 | 23,443 1,187 370 
Sept..... ,007 | 34,478 | 13,351 49,545 6,096 | 23,854 1,152 391 
ae 16,987 | 32,478 | 13,351 49,624 6,003 | 24,015 1,117 378 
Nov..... ,000 47. 13,351 49,709 5,978 | 24,254 1,352 362 
Dec..... 17,033 987 | 10,090 49,776 5.725 | 24,585 1,500 331 
ea aa 17,074 | 29,791 | 10,090 50,343 5,590 | 24,777 1,399 262 
eb.... 17,048 | 28,784 | 10,090 50,717 5,570 | 24,938 3,305 181 
Mar. 17,038 | 27,792 8,142 50,945 5,443 | 25,183 3,324 175 
ye 16,610 | 26, 8,142 $1,117 5,477 | 25,280 3,275 171 
May. 16,002 | 26,294 8,142 51,240 5,525 | 26,186 3,368 171 
June 15,775 | 25,296 8,142 51,367 5,560 ° 3,173 83 






































1 Including amounts held by Government agencies and trust funds, which aggregated 5,919 million dollars on May 31, 1947. 





























* Total marketable pone fe issu 
depositary, and Armed Leave bonds not shown se 
Back figures.—See Banking and Monetary Statistics, 
UNITED STATES GOVERNMENT MARKETABLE PUBLIC 
SECURITIES OUTSTANDING JUNE 30, 1947 
{On basis of daily statements of United States Treasury. In millions 
of dollars] 
i 
Issue and coupon rate one Issue and coupon rate |Amount 
Treasury bills! | ury bonds—Cont. 
[i pp eee 1,303 io . 15, 1949-52 oe 491 
| 2 \ ==" 1,314 || Dec, 15, 1949-53 ?..2 1,786 
De Bis Mic ccsvccces 1,108 Me, 15, 1950-52..... 2 1,963 
ee Sn cckeonnn 100 | Sept. 15, 1950-52 ?..2% 1,186 
July 31, 1947...........] 1,100 || Sept. 15, 1950-S2..... 2] 4,939 
OS SS SS 1,112 | Dec. 15, 1950...... 14 2,635 
Be, Gis Sites own vcace ,202 || June 15, 1951-54 ame 1,627 
Aug. 21, 1947.......... 1,203 || Sept. 15, 1951-S3..... 7,986 
8 1,311 || Sept. 15, 1951-552... .3 755 
Sept. 4, 1947. 1,307 Dec. 15, 1951-532..2% 1,118 
Sept. 11, 1947. 1,303 | . 15, 1951-55..... 2 $10 
Sept. 18, 1947. 1,305 || Mar. 15, 1952-54 2% 1,024 
Sept. 25, 1947. 1,104 | June 15, 1952-54..... 2 5,825 
ied || Dect 13; 1osa-sa.. 3 | 8.662 
1 —54..... ° 
— || June 15,1953-S5*....2] 725 
Aug || June 15, 1954-56 *..2 681 
Sept. | ar. 15, 1955-60 *. .2 2,611 
Oct.” Mar. 15, 1956-58... 2 1,449 
Nov | . 15, 1956-59 *. .2 982 
4 Sept. 15, 1956-59. ..2 3,823 
Jan. — 15, 1958-63 *. 3% 919 
Feb. une 15, 1959-62. .2 5.284 
Mar || Dec. 15, 1959-624..24% | 3,470 
Apr Dec. 15, 1960-65 *..2 1,485 
"jane June 15, 1962-67 +. .2 2,118 
j . 15, 1963-68 “ oo 
une 15, 1964-69 ‘.. ° 
Treasury notes . 15, 1964-69 4. .2 3,838 
Sept. 15, 1947...... 1% | 2.707 | Mar. 15, 1965-70 *. 2 5.197 
Sept. 15, 1947......1 1.687 | Mar. 15, 1966-71 *..2 3,481 
Sept. 15, 1948...... 1 3.748 | June 15, 1967-724. .2 7.967 
Sept. 15, 1967-72...2 2,716 
Treasury Bonds || Dee. 15, 1967-724. .2 11,689 
Oct. 15, 1947-52? .4% ‘759 | 
Dec. 15, 1947?2....... 2 701 |Postal Savings 
Mar. 15, 1948-50..... 2] 1,115 | OB 3 ost ob cn 2% 116 
Mar. 15. 1948-51 ?.2% | 1,223 |/Panama Canal Loan 3 50 
June 15, 1948...... 1 3,062 | 
Sept. 15, 19482..... 2 451 Total direct issues... .|168 ,702 
Dec. 15, 1948-50 ?... 571 | — 
June 15, 1949-S1..... 3 1,014 ||\Guaranteed securities 
Sept. 15, 1949-51..... 2 | 1.292 || Federal Housing Admin. 
Dec, 15, 1949-S1..... 2 | 2,098 Wiles tawennee wens 38 
1 Sold on discount basis. See table on Open-Market Money Rates, 
p. 885. ? Partially tax exempt. 
* Called for redemption on Oct. 15, 1947. * Restricted. 
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UNITED STATES SAVINGS BONDS 


{In millions of dollars] 


es includes Postal Savings a prewar bonds, and total nonmarketable public issues includes adjusted service, 
ables 146-148, pp. 509-512. 



























































Redem 
Amount | Funds received from sales during | Shs a 
out- period maturities 
Month standing 
at end of 
month All Series | Series | Series All 
series E F G series 
Fiscal year 
ending: 
June—1940. . Se 98* 35 eae eee SSP 114 
1941. 4,314 | 1,492 203 67 395 148 
1942..] 10,188 | 5,994 || 3,526 435 | 2,032 207 
1943. .] 21,256 {11,789 || 8,271 758 | 2,759 848 
1944. .| 34,606 [15,498 ||11,820 802 | 2,876 2,371 
1945. .| 45,586 [14,891 ||11,553 679 | 2,658 4,298 
1946. .| 49,035 | 9,612 || 6,739 407 | 2.465 6,717 
1947. .| 51,367 | 7,208 || 4,303 358 | 2,546 5,545 
1946—June 49 035 571 321 24 226 519 
July 49,320 753 386 31 335 $37 
Aug. 49,477 590 347 25 217 478 
Sept. 49,545 494 309 20 1658 482 
Oct. 49,624 519 327 24 169 489 
Nov 49,709 453 294 20 139 418 
49,776 576 370 29 178 504 
1947—Jan.. 50,343 952 535 53 364 483 
Feb. . 50,717 712 394 41 278 398 
Mar.. 50,945 616 372 35 209 449 
Apr. . 51,117 572 349 33 191 455 
May. 51,240 488 305 25 158 421 
June...| 51,367 482 317 22 143 433 
Maturities and amounts outstanding June 30, 1947 
Year of All Series Series Series Series 
maturity series Cc-D E F G 
1947.. 239 i ae) eee ee ee 
See 507 ge SR See eee ee 
arse 811 i SY eee 
1950. 978 Oe - i oss abadeeabanscodtrs dese 
1951...... 1,580 434 a. 8 reer SS aS 
eS >. £) FSS Cee. fre tenceneeecacees 
SRR ee ft ff 6,506 208 1,136 
8966. ..006- > 2a 7,522 546 2,194 
1955. a 6,146 603 2,289 
1956. 9 pee 3,337 683 2,629 
By ieik es Te FF ae 1,813 546 . 
1958. a! i ee ey 318 2,597 
REE 2 aS ee 193 1,263 
Unclassified i ER ERS! ep etenen 
ye 51,367 2,968 30,858 3,098 14,494 
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OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED 
[Estimates of the Treasury Department. Par value, in millions of dollars] 






































Held by banks Held by nonbank investors 
Total U. S. Govern- 
Other | State 
interest- ment agencies 
End of month bearing Com- | Federal Indi Insur- | Mutual =. fad and trust funds 
securities || Total || mercial | Reserve} Total + tent! ance | savings me | Wce 
banks ! | Banks viduals | com- oniie and ne = 

panies associa- | ern- | Soecial | Public 
tions ments issues | fesues 
1940—June............ 47,874 18,566 || 16,100 2,466 29, 308 9,700 6,500 3,100 2,500 400 4,775 | 2,305 
———— — aascoteen as 54,747 21,884 || 19,700 2,184 32,863 || 10,900 7,100 3,400 2,400 600 6,120 | 2,375 
Yecember....... 63,768 23,654 || 21,400 2,254 40,114 || 13,600 | 8,200; 3,700 | 4,400 700 | 6,982 | 2,558 
ee eC ae 76,517 28,645 || 26,000 2,645 47,872 || 17,900 | 9,200 3,900 | 5,400 900 7,885 | 2,737 
ember 111,591 47,289 || 41,100 6,189 64,302 23,700 | 11,300 4,500 | 11,600 | 1,000 9,032 | 3,218 
1943—June............ 139,472 59,402 || 52,200 7,202 80,070 ,300 | 13,100 5,300 | 15,500 | 1,500 | 10,871 | 3,451 
ee 168,732 71,443 || 59,900 | 11,543 97,289 || 37,100 | 15,100 6,100 | 20,000 | 2,100 | 12,703 | 4,242 
1944—June............ 201,059 83,301 ,400 | 14,901 | 117,758 || 45,100 | 17,300 7,300 | 25,800 | 3,200 | 14,287 | 4,810 

mber........ 230,361 96,546 || 77,700 | 18,846 | 133,815 || 52,200 | 19,600 8,300 | 27,600 | 4,300 | 16,326 | 5, 
a ~~ he weceewwen 256,766 ||"105,992 ||"84,200 | 21,792 {150,774 || 58,500 | 22,700 9,600 {29,800 | 5,300 | 18,812 | 6,128 

ED. ccovves 276,246 ||"115,062 ||"90,800 | 24,262 [161,184 || 63,500 | 24,400 | 10,700 |"29,100 | 6,500 ‘0,000 d 
1946—June...........- 268,578 ||"108 183 ||"84,400 | 23,783 |°160,395 || 62,900 | 25,300 | 11,500 |"25,200 | 6,500 | 22,332 | 6,798 
1946—September....... 264,608 ||7104,249 ||"80,200 | 24,049 [160,359 || "62,800 | 25,400 | 11,700 {23,700 | 6,300 | 23,854 | 6,524 
SR 262,792 ||102,818 ||°79,300 | 23,518 |°159,974 ||"62,900 | 25,400 | 11,700 |"23,300 | 6,300 | 24,015 | 6,419 
November....... 261,286 ||101 244 ||"77,300 | 23,944 |°160,042 ||63,200 | 25,300 | 11,700 |"23,000 | 6,200 | 24,254 | 6,355 

December........ 257,980 r97 850 ||'74,500 | 23,350 |"160,130 || "63,500 | 25,300 | 11,800 |"22,400 | 6,200 | 24,585 | 6, 
1947—January......... 258,640 r97 841 ||'73,900 | 23,941 |7160,779 ||"64,200 | 25,400 | 11,900 |*22,000 | 6,200 | 24,777 | 6,389 
DT. wccseed 258,294 796,817 ||"72,700 | 24,117 |°161,477 ||"64,700 | 25,400 | 12,000 |*21,900 | 6,200 | 24,938 | 6,374 
ae ee 255 ,976 794,093 ||°71,500 | 22,593 |°161,883 || 65,200 | 25,100 | 12,000 {721,700 | 6,300 | 25,183 | 6,388 
April. . 254,598 93,557 71,700 } 21,857 | 161,041 65,400 | 25,100 | 12,000 | 20,500 | 6,300 | 25,280 | 6,268 

















’ Revised. 
' Including holdings by banks in territories and insular possessions, amounting to 100 million dollars on June 30, 1942, and 500 million on 
Mar. 31, 1947, 


SUMMARY DATA FROM TREASURY SURVEY OF OWNERSHIP OF SECURITIES ISSUED OR GUARANTEED 
BY THE UNITED STATES * 


{Public marketable securities. In millions of dollars] 












































| | U. Ss. U. S. 
| Gow Fed- | C M = Fed- | C M 
|| ern- om- u- ern- om- u- 
| tone | ment | eral | mer- | tual mars pny ment | eral | mer- | tual 7 
End of month | stand- || *#¢2- Re- cial | sav- oom Other || End of month stand- || 28¢2- Re- cial | sav- com Other 
= cies | serve | banks| ings - 4 in cies | serve | banks| ings oles 
ng and |Banks| (1) | banks| >® s and |Banks| (*) | banks| ™* 
trust trust 
funds funds 
1 
Type of ‘Treasury bonds 
security: and notes, 
due or 
en bes callable: 
otal: ith: 3 
1944—Dec.... .|162,843|| 5,338|18,846/72,045| 8,183/18,761/39, 670) ~ rbd a. 6,737 83) 646] 4,01 1,790 
1945—Dec.... .|198, 820) 7 ,009/24, 262/82 , 830/10, 491/23,183/51,046) 4945—Dec.....| 15,222]| 185] 2,017 3'956 2,761 
1946—June....|189,649)|| 6,768|/23, 783|76,578/11, 220/24, 285|47 ,015 1946—June....| 10,119 4] 1,431| 5,655 2,418 
Dec.....|176,658]| 6, 302/23, 350/66, 962/11 ,521|24,346/44,177 he 1 29 72| 4.341 2'5901 
1947—Mar.. . .|172 ,507|| 6,352|22 ,593/64, 263/11 689/24 ,061/43,549]| 1947--Mar.. || 8/193 831 200] 5.079 2'284 
Apr.... .|170,581'| 6,278|21,857|64 , 368/11 ,696|24 097/42 , 284 Apr 8,193 83} 209] 5,049 2'294 
Teper Bias ot ceal ol11.148| 4.113 , 11 1.189 1-5 years: 
1944— ess 4 ° ° ’ 34, 
1945—Dec.....} 17,037 $|12,831| 2,476|..... 1} 1,723 Ouse 33376 cos ste Os 168 Sor 
1946—June.. 17,039 3/14, 466) 1,142 3 1| 1,424) 1946—June 35,055|| 443]  797|25,285 6,319 
‘a 17,033 2\14,745| 1,187 11) 1, 39,57 576]  831|28,470| 1,047 6,550 
1947— Mar 17,038 15/15 ,090 681 3 6| 1,243]! 1947—Mar 38,257 575 692/27 001 6,583 
Apr 16,610, 18)15,101 928 1 562 Apr.....| 38,257 533 692/26 , 986 6,646 
«oad De 30,401 62| 4,887/15,032| 136, 310] 9,974) 9,40 7°48: 
1945—Dec.....| 38,155) 38| 8,364/18,091 91; 360|11,211 a: re Hi. sion oor — 
1946—June.... 34,804 58) 6,813/16,676, 243) 5$76/10,439) 1946—June....| 32.847|| 716] 135|21'933 632 
en eee| 29,987) 64) 7,496/11,221 257 490/10, 459 Dec.....| 27,283 $29 72116 657 156 
1947—Mar.. ..| 27,792 87| 6,399) 9,991 292} 449/10,574 > td 479 72116 415 758 
Apr.....| 26,294) 86) 5,651) 9,837 293 447| 9,980 che 473 72 16485 710 
Trek Dee. ..| 23,039] 60] 1,866115,411| 336] $68] 5.098 ecm = 
44— eeeee . | , . ° peces 3,817 . 5 . 
1945—Dec.....| 22,967) 8| 2,120|15,701| 179| 576) 4,383 a: 34:985 3979 50 3691 308 
1946—June..... 18,261. 9| 1,748)11,39¢) 227) 623) 4,258)) 4946—June....| 37.189]| 3.400 83| 3 829 
ees} 10,000 6 5) 6,120 211 603| 2,796 "1 32° 384i] 2'975 78| 2' 43: 886 
1947—Mar.... 8,142 11 352) 5,122 154 279| 2,224 1947—Mar.... 32384 2'975 78 2°44 815 
Apr.....| 8,142 12} 352) 5,051 162| 276) 2,289 Apr... ._| 32.384] 2. 78| 2/448 782 
Treasury bonds: ‘After 20 years: f 
1944—Dec.....| 91,585|| 5,173) 1,243/36,508) 7, 704/17 ,859|23,098| 1944 Dec... | 11.1941] 1.748 95| 1 3,394 
1945—Dec.... .|120,423/| 6,915, 947/46,535/10,217/22,230|33,579]| 1945—Dec. ||| 24°781|| 2° 764 57| 2. 10'559 
1966—fene.... 119,323) 6,655) 755/47,335/10,743|23,073|30,7 1946—June....| 22.372|| 2'103 57| 2° 8.826 
.....|419,323) 6,186) 753/48, 408/11 049) 23, 226| 29.7 *:| 22:372\| 2'084} 55] 2° 8.313 
1947—Mar.. . .|119,323|| 6,192) 753/48, 442/11, 237/23 ,311|29,388|| 1o947—Mar.. ‘| 22°3721] 2'001 55| 2. 8169 
Apr.....|119,323)| 6,116) 753/48,526/11, 236/23 , 359/29, 333 Apr.....| 22.372]| 2.076 55| 2. "190 
































* Figures include only holdings by institutions or agencies from which reports are received. Data for commercial banks, mutual savings 
banks and the residual “‘other” are not entirely comparable from month to month. Since June 1943 the coverage by the survey of commercial 
banks has been —— Figures in column headed “other” include holdings by nonreporting banks and insurance companies as well as by 
other investors. timates of total holdings (including relatively small amounts of nonmarketable issues) by all banks and all insurance 
companies for certain dates are shown in the table above. 

1 Including stock savings banks. 

2 Including Postal Savings and prewar bonds and a smal! amount of Guaranteed securities, not shown separately below. 
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SUMMARY OF TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS 
[On basis of daily statements of United States Treasury. In millions of dollars] 
Mis- Increase (+) or 
Income taxes! War | Trans- 
cella- In- Budget decrease ( —) 
neous | °C!@! |O¢her|| Total| Net | ter- | 224 | fers to} Other}! Total surplus | T™YSt during period 
: : Secu- de- trust | ex- || budget ac- 
Period inter- rity | - me est fense ac- pendi-|| expend- (+) or counts 
With- nal taxes ceipts!| ceipts |ceipts*} on activ- counts | tures || itures deficit etc. General Gross 
held? | Other] reve- debt lilen. |. @te (-) fund debt 
nue! balance 
Fiscal year ending: 
June 1945.... .|10, 289} 24,884) 6,949) 1,793 47 ,740) 46, 45713 ,61790,029 1,646) 5,106)|100,397]—53,941| +791 +4,529|4+57,679 
June 1946.....| 9,392/21,493) 7,725] 1,714) 44, 239|43 ,038]4,72248,542 1,918) &.532)]| 63.714] —20.676 —524 —10, +10,.740 
June 1947 10 ,013)19,292) 8,049) 2,039 4 ,703)43 ,25 ,95817,142 1,355)19,051}| 42,505 +754 —548 —10,930 —11,136 
1946—June... 650| 2,742 615 76) 4,482) 4,47911,395 2,442 5) 1,51 5.207 —873| -—265 —4,298) —3,161 
| ~ “eaeeve 514 974 695 67 600} 2,53 249 1,190 631) 1,574)| 3,644] —1,105 +48 —2,209) —1,152 
August.....| 1,07 443 679) 302 717} 2, 122| 1,509 13) 1,288), 2,932 —499| +234 —989| —724 
September. . 705| 2,845 656) 89) 481) 4, 648 1,100 32 2,755] +1,723 —414 —868| —2,177 
October.... 557 847 752 74 ,617) 2, 160) 1,481 48) 1,27 2,965 —420| +156 —2,101| —1,837 
November 1,111 332 669 290 , 639} 2, 105 1,436 27 96 2,529 —165 +15 —1,405|—1,255 
December.. . 766| 2,120 722 89 ,113) 4, 952 1,580 21; 1,11 3,662 +445 —480 —3,163|—3,128 
1947—January.... 546) 2,117 693 58 , 860} 3, 343 1,412 71) 1,288 3,113 +706 —125 +1,210) +628 
February...| 1,376) 1,845 666 387 4,643) 4, 124 1,457 16) 2,318 3.914) +464, +317 +2,422|)+1,642 
March ..... 785| 3,865 682 118 5,724} 5, 626 1,428 1} 1,544] 3,598] +2,102 —33 —224| —2,294 
April... 584) 1,012 638 75 2,624] 2, 141 1,728 46) 2,085|} 4,001] —1,445 +269 —2,598|—1,423 
1,218 400) 595 365 3,204) 2,86 92) 1.327, 432 J 3,851 —987 +99 —245 +642 
June 778| 2,492) 602) 125 5,480] 5,473]1,396 1,493 18] 2,632|| 5,540 —67| -634, -—758| -—S7 
Details of trust accounts, etc. General fund of the Treasury (end of peried) 
Social Security 
accounts Set es. Other Assets 
; penditures 
Period — De De- Total nee 
: q " ts posits - 
_ Invest- ae. ane Re- Invest- A Tota! in in Other ties — 
cal ments ceipts ments Federal | special | assets aan 
pts tures ment tures Reser d . 
agencies Ba ve; pce 
nks | taries 
Fiscal year ending: 
une 1945..... 3,239 | 2,757 453 1,553 3,820 2,444 —938 | 25,119 1,500 | 22,622 997 421 24,698 
une 1946..... 2.940 | 1,261 | 1,618 95 4,735 2,407 | 2,817 | 14,708 1,006 | 12,993 708 470 14,238 
June 1947... 3,219 | 1,785 | 1,493 —196 3,009 3,694 3,730 1,202 962 1,565 422 3,308 
a em ee 232 359 140 93 467 253 119 | 14,708 1,006 | 12,993 708 470 14,238 
eee 276 103 137 —204 586 331 448 | 12,444 702 | 10,961 781 415 12,029 
August..... 492 122 135 —70 108 192 —12 ] 11,431 872 9,842 716 391 11,040 
September 57 271 112 29 216 46 228 | 10,524 1,445 8,377 702 353 10,171 
tober..... 159 -5 116 —58 155 26 78 8,393 773 6,936 684 323 8,070 
November 430 87 104 26 127 60 265 6, 824 5,487 655 300 665 
December.. . 71 237 109 —27 125 26 331 3,920 682 2,570 668 418 3,502 
1947—-January.... 219 45 126 131 123 44 121 5,102 1,620 2,736 746 391 4,711 
February... 440 87 123 11 361 41 224 7,478 2,561 3,363 1,554 344 7,134 
March ..... 83 201 134 —32 207 17 2 7,233 2,369 3,292 1,571 323 6,909 
, re 157 5 133 *—60 197 32 —26 4,707 842 2,317 1,548 395 4,312 
May. 590 159 126 —33 327 456 110 4,402 989 1,807 1,607 336 4.066 
June 246 476 137 90 477 654 3,730 1,202 962 1,565 422 3,308 









































! Details on collection basis given in table below. 


? Withheld by employers (Current Tax Payment Act of 1943). 


* Total receipts less social security employment taxes, which are appropriated directly to the Federal old-age and survivors insurance trust fund. 
« Excess of receipts (+) or expenditures (—). 
Back figures.—See Banking and Monetary Statistics Tables 150-151 pp. 513-516. 











INTERNAL REVENUE COLLECTIONS 
{On basis of reports of collections. In millions of dollars] 
Individual Corporation income 
income taxes and profits taxes Estate | Excise and 
Period and other mis- 
With- | orp, -— ws ucess ~~ gift | cellaneous 
er an profits taxes taxes 
held eurtaxz profits tants 
Fiscal year ending: 
June—1940.......].....--- 982 A eee 27 360 2,000 
ee aT 1,418 1,852 164 37 407 2,547 
Ss coverchevccwes , 263 3,069 1,618 57 433 3,405 
Si cccons 686 5,944 4,521 5, R4 447 4,124 
_ —_—— 7,823 | 10,438 5,284 9,345 137 S11 4,842 
_, en 10,264 8,770 4,880 | 11,004 144 643 6,317 
1946....... ,85 8,847 4,640 7,822 91 677 7,036 
1946—May....... 1,245 175 82 157 3 64 577 
~ S 30 1,053 744 994 16 63 548 
june ce Bi 858 375 192 330 4 74 634 
August..... 1,339 77 142 204 4 58 631 
September 30 1,198 692 978 10 43 604 
October... 1,062 234 232 344 4 57 706 
November 1,243 80 122 123 3 49 612 
m 27 420 752 925 9 62 652 
1947—January.... 657 2,196 250 266 6 66 639 
ebruary... 1,971 1,082 177 127 3 84 595 
March..... 81 1,967 1,712 80 3 103 541 
' SP 1,014 648 228 66 2 68 572 
Bente ves 1,528 158 170 63 3 62 539 
se 
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CASH INCOME AND OUTGO OF THE 
UNITED STATES TREASURY 


{In millions of dollars] 























Excess 
Cash Cash “—— 
as in- 
Period income | outgo |come( +) 
or 
outgo(—) 
Fiscal year ending: 
June—1940......... 7,019 9,555 | —2,536 
a 14,031 | —4,733 
34,717 | —19,342 
79,253 | —53,769 
94,296 | —46,043 
96,263 | —44,931 
65,904 | —17,800 
4.171 | —1,237 
4,383 —891 
5,046 —310 
2,923 —219 
2,928 88 
2,988 | +1,710 
2,850 —47 
2,276 +616 
3,643 +614 
1947—January...... 3,948 2,827 | +1,121 
ebruary..... 5,163 3,690 | +1,474 
OES ee 5,975 3,352 +2,623 
CS 2S 2,862 3,687 —825 
May.. 4 3,349 3,283 +66 
891 








{Based on compilation by United States Treasury Department. 
PRINCIPAL ASSETS AND LIABILITIES 








GOVERNMENT CORPORATIONS AND CREDIT AGENCIES 


In millions of dollars] 





































































































Assets, other than interagency items! ee Ses 
U.S. : 
modi | mvest- I rang| De mo Gov- | vately 
Corporation or agency Loans| ties, ments struc- — Other| tures payable | Opn bel owned 
T re- sup- tures, : * inter- 
otal |/Cash | iy. plies, | U. S and | Undis- | a& | Fully liabil- jinter- |“ ace 
able | and | Govt.| Other equip- trib- | sets guar- ities | est 
mate-| secu- | S°C', | ment — al anteed | Other 
rials | rities | “'** ——— by U.S. 
All agencies: 

Mar. 31, 1946..... 33, 325/|1,279| 5,069) 1,918) 1,789 285/20, 784 460}1 ,741 536) 1,133] 4,959/26,218 479 

June 30, 1946..... 29 ,869)/1,305| 5,381) 1,550) 1,767 439/17 ,438 385/1,605 325] 1,234] 4,939/22, 889 482 

Sept. 30, 1946. .|29,569)/1,157| 5,949) 1,429) 1,836 390}16,973 299/1 ,536 377) 1,250) 3,377|24,069 496 

Be SE abe cc cebecese -]}30,409))1 , 398) 6,649) 1,265) 1,873 547/16,924 3390)1,.414 261) 1,252) 3,588)24,810 498 

Mar. 31, 1947... 32 ,337)|1 588] 7,294) 1,003) 1,985] 3,426)15,486 380) 1, 176 169} 1,250) 3,142/27,268} 509 

Classification by agency. | 

Mar. 31, 1947 | 

Department of Agriculture: | 
Farm Credit Administration: 

Banks for cooperatives 322 23 254 43 (*) 1 2 39) (*) 273 i 

Federal intermediate credit banks. 388 16 326 43). i (*) 2 349 2 =e 

Federal land banks...... : 1,076 28 889 = 6 1 16 722 35 77 243 

Production credit corporations 113 1 68 43 (*) (*) at ie) @23]..... 

Regional ultural Credit Corp 15 14 1 (*) (*) (*) “*) 5 

Agricultu Marketing Act Re 

volving Fund..... “ ae i Se | ar ; Soe 
Federal Farm Mortgage Corp... .. 118 7 108). . (4) 3 3}. 113 
Rural! Electrification Administration 581 6 $70}. : cists (4) ey 5 » ane (*) 581). . 
Commodity Credit Corp. ; 1,277 503 172 383 ; 3 2} 214 126 1,226 —74 
Farmers’ Home Administration 478 77 327} (*) ; Be i8 (4) Nes “i 4 473).. 
Federal Crop Insurance Corp. Io] 3 1 2 Bes seats j 22 —6 
National Housing Agency: | 
Federal Home Loan Bank Adm.: | 
Federal home loan banks. . 464); 28 236 198 (4) (*) 1 : 140 86 123 116 
Federal Savings and Loan In- 
surance Corp...... ame 180)| i 175 (4) 3 4 er 
Home Owners’ Loan Corp. 633 17 583 15 12 2 (*) 2 4; (*) i9 GOs «62%. 
Federal Public Housing Authority | 
and affiliate: } 
Federal Public Housing Authority 528)) 6 278) (4) 8} (4) 227 4 6 (4) 12 a 
Defense Homes Corp....... 57 i 1 i) 55 (*) (4) “ ENE 
Federal Housing Administration... . 200) 40 26]; (4) 122) (*‘) 1 (4) 12 36 6 yy 
Federal National Mortgage Association ds cat 2, hae (4) (4 . (*) ee 
R.F.C,. Mortgage Company. . 421) (4) 33}. 7 (4) 2 1 ae 
Reconstruction Finance Corp.* 4,457 22 727 487 48 141] 2,587 216} 230 (*) 701) 3,757}. 
Export-Import Bank : 1,518) 1} 1,508 (4) 8 e007 0. S00. ..... 
Federal Deposit Insurance Corp. 1,123 9 1} (4) 1,104 (4) (4) 9 ‘ = 30 953 139 
Federal Works Agency.... 267 2 75 5 143 (*) 47]... . “) ee 
Tennessee Valley Authority 769 25] () 8 731 (4) ea 
U. S. Maritime Commission: 
Maritime Commission activities 4,192)) 560 1 81 3) 3,305 29} 212}.. ; 393} 3,799]...... 
War Shipping Adm. activities* 7,003 163 27 6,507 115} 191]. se 333} 6,670)... 
_ | a — 6,514 37} 1,170 16 23} 3,227) 1,894 10; 135). cf = ian 
CLASSIFICATION OF LOANS BY PURPOSE AND AGENCY 
Mar. 31, 1947 
Fed. | Dec. 31, 
lg ; : Rural Home | Fed. ; Ex- 

Purpose of ean Fed Fed inter- | Banks} Com- | Elec Farm- Own- | Public Fed. |R.F.C. port- All 1946, 
load Farm | medi- | for co-| modity| ,* ers . home/ and All all 
= Mort.| ate | opera-| Credit 7 Home ia — loan | affili- 4 other . agencies 

| Cor —- tives | Corp. ian Adm. Corp. | Auth. banks} ates Bank 
To aid agriculture 957 137 326 255 201 570 600 ery ee ® 10 || 3,056 2,884 
OE Se ee eee ae! ae saieas TN cali | Sy 27 663 659 
To aid industry: | 
nate Gaenetiandid ee | ee Oe 150 17 167 171 
ae er ena at | Beer aes s ee eee fee 163 41 204 192 
fo aid financial institu 
tions: | | 
Banks.... a ae! See eee se ore nai «3 ae 5 17 19 
Ss hon 60s tun , | ee Re oes Pee SER eT 236 Pe 238 295 
Foreign loams...2.00....).. | | Bens eet Mihe Bee - a oe 239 | 1,515] 1,100) 2,854] 2,284 
GE a 2 dt Bons pes bowiates , bp ‘un sini aioe Be Et aes 226 4) 86 590 623 
Less: Reserve for losses. 68 29 (4) 1 | 29 (4) 273 2 Se 66 7 10 497 478 
Total loans receivable 
RS PET Se 889 108 326 254 172 570 327 §83 278 236 765 1,508] 1,277|| 7,294 6,649 





























! Assets are shown on a net basis, i.e., after reserves for losses. 
* Beginning June 30, 1946, includes investment of the United States in international institutions as follows (in millions of dollars): Stock of the 
International Bank for Reconstruction and Development—June 30, 1946, 159; Sept. 30, 1946, 159; Dec. 31, 1946, 318; Mar. 31, 1947, 476; Inter- 


national Monetary Fund Quota—Mar. 31, 1947, 2,750. 
5 Includes U. S. Commercial Company and War Damage Corp. 


* Less than $500,000 


* Figures are for Feb. 28, 1947, with the exception of those for lend-lease and UNRRA activities. 
? Figures for Inland Waterways Corp. and Warrior River Terminal Co., Inc., which are included in this group, are for Feb. 28, 1947, and 
those of The Virgin Islands Co. are as of Dec. 31, 1946. 


Note.—This table is based on the revised form of the Treasury Statement beginning Sept. 30, 1944, which is on a quarterly basis. 


3 Deferred charges included under ‘‘Other assets” prior to Mar. 31, 1947. 


Quarterly 


figures are not comparable with monthly figures ppm published. Monthly figures on the old reporting basis for the months prior to Sept. 
SEé 


30, 1944, may be found in earlier issues of the BULLETIN 


Table 152, p. 517. 
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BUSINESS INDEXES 
(The terms “adjusted” and “unadjusted” refer to adjustment of monthly figures for seasonal variation] 





































































































Construction 
ion 
—— —s ; contracts Employment‘ 
1935-39100 awarded (value)® 1939=100 Depart- 
I dl 1923-25=100 Fac- ment iWhole- 
pay- tory | Freight! store |S! |cost of 
carload- com- 
ments anu- Day in sales modity living‘ 
Year (value) —~ rolis* 1935-39 (val- prices! 1935-39 
nlouth |'=100° Min- Rest} ay | dere 7700 | 100 | 555-39] 1926 | 10 
= agri- c 
‘Deen Non- | tals Total = other | cul- Factory =100 | 100 
Dur- | Gur. tural 
able able 
Ad- Ad- | Unad-i| Ad- | Ad- | Ad- Ad- | Ad- | Unad-| Unad-| Ad- Ad- Unad- 
justed | justed) justed}} justed| justed| justed] justed| justed| justed| justed| justed| justed | justed justed 
62 71 OU cdg: colt win cb 103.7| 103.9 1 8 
93 60 83 Spawned dlewaatns 104.2) 124.2 129 3 
53 57 66 a ee 79.7; 80.2 110 My 
8 67 71 et epee 88.2} 86.0) 121 .7 
103 72 98 Sa see 101.0} 109.1 142 9 
95 69 89 Ey Sint call ati oi 2 93.8) 101.7 139 2 
107 76 92 Sees Pee 97.0) 107.2 146 .4 
114 79 100 iebhoecdésses 98.9) 110.5 152 .4 
107 83 100 eee ieee 96.8) 108.5 147 .0 
117 85 RAR RE Seeceap 96.9) 109.7 148 .6 
= 93 107 142} 102.8)...... 103.1} 117.1 152 5 
98 84 93 125] 95.8) ..... 89.8) 94.7 131 .4 
67 79 80 84) 86.3). ..... 75.8| 71.8 105 .7 
41 70 67 40) 75.7|...... 64.4) 49.5 78 .6 
$4 79 76 ' & 5 ee 71.3) 53.1 82 .4 
65 81 80 48; 84.0)..... 83.1} 68.3 89 S 
83 90 86 SO} 87.8)..... 88.7) 78.6 92 1 
108 100 70} 9S5.1)...... 96.4) 91.2 107 1 
122 106 112 74) 101.1)..... 105.8} 108.8 111 .7 
78 95 97 80; 94. 90.0) 84.7 89 8 
109 109 106 81; 100.0)...... 100.0} 100.0 101 .4 
139) 115 117 89/ 105.8)...... 107.5) 114.5 109 2 
201; +142] 125 149] 119.4)...... 132.1] 167.5 130} e 
279 158 129 235] 131.1)...... 154.0) 245.2 138 5 
176 132 92) 138.8)...... 177.7| 334.4 137 .6 
353 171 140 61] 137.0]...... 172.4| 345.7 140 .5 
274 166 137 102} 132.0)...... 151.8) 293.4 135 .4 
v170 7192) 165} 134 161} 134.4)..... 142.0) 266.4 132 4 
August... 234.0 232 348 168 142 63} 136.5) 170.7) 172.0) 343.1 142 188; 103.9) 126.4 
September 232.5 230} 342 168 143 61) 136.0) 169.3) 170.1) 341.9 139 190; 104.0) 126.5 
October...| 235.5 232 344 169 143 65| 135.5) 168.1) 168.5) 343.8 137 193} 104.1} 126.5 
November.| 237.5 232 341 173 143 73) 135.4} 167.2) 167.7) 341.0 141 201) 104.4) 126.6 
December.} 239.0) 232 343) 173 137 81| 135.9 168.0) 168.3) 346.7 137 °200| 104.7) 127.0 
1945 
pau. 241.9 234 345 175 140 75| 136.2] 168.8) 168.2) 347.0 144 198} 104.9) 127.1 
ebruary..| 245.2 23 346 176 141 96| 136.6) 169.3) 168.7) 347.5 139 °207| 105.2) 126.9 
March....| 244.1 235 345 176 142 118] 136.4) 168. 167.7| 345.7 145 214) 105.3) 126.8 
| aS 242.3 2 174 140 112] 135.8] 166.0) 165.2) 338.5 141 184) 105.7) 127.1 
Se decad 241.9 225 $23) 173 138 134.8) 163.6) 162.5) 324.9 141 190} 106.0) 128.1 
, 244.6 2 308 173 144 73) 134.2) 160.3) 160.0) 321.8 140 203; 106.1} 129.0 
) ” “Apes 243.4 21 292 165 143 79| 132.9 155. 155.6) 306.6 139 214) 105.9) 129.4 
August... 236.0 186 239 157 140 91] 131.8 150.4) 151.7) 273.6 128 201; 105.7) 129.8 
September 229.0 167 194) 156 134 104] 125.8) 130.1} 130.8) 228.7 127 203; 105.2) 128.9 
October...] 231.4 162 186) 154 124 121} 125.4) 129.5] 129.9) 227.7 118 213) 105.9) 128.9 
November 235.7 168} 191 158 138 134] 126.5} 130.1) 130.5) 227.7 133 221) 106.8) 129.3 
December 234.1 163 185 156 133 150} 127.0) 130.6) 130.9) 231.4 127 »220| 107.1) 129.9 
1946 
pea... 233.5 160) 166 161 141 145| 129.0) 133.2) 132.6) 234.1 133 227} 107.1) 129.9 
ebruary..| 231.7 152 138 167 141 169) 127.2) 124.4) 123.9) 214.3 126 250) 107.7) 129.6 
March....| 234.7] 168} 183} 166] 137 161| 130.5| 132.6] 132.1] 238.3] 130] +256] 108.0] 1302 
April...... 236.4 165 190) 164 104 168) 132.4) 139.4) 138.5) 254.8 109 252) 110.2) 131.1 
May......} 239.7 159 175 161 115 161| 133.5) 140.7) 139.6) 253.5 106 259) 111.0) 131.7 
June...... 240.9 170 193 162 139 172] 134.5) 142.2) 141.9) 262.8 133 276) 112.9) 133.3 
} OF 250.6 172 202 157 146 168] 134.9) 143.0, 143.6) 267.1 139 273) 124.7) 141.2 
August....| 252.1 178 208 164 144 158] 136.6) 146.3) 147.7) 284.4 141 290; 129.1) 144.1 
September 246.6 180; 212 165 146 155| 137.7) 148.6) 149.5) 290.3 138 270) 124.0) 145.9 
October...] 254.5 182 214 168 145 148); 138.1) 149.1) 149.6) 292.8 139 257) 134.1) 148.6 
November.| 259.2 183 214 173 136 152} 139 151.5} 152.0) 298.2 137 271) 139.7) 152.2 
December.}| 261.6 182 211 174 137 163 139.3] 152. 152.8) 306.2 140 276) 140.9) 153.3 
1947 
January...| 263.6 189 221 177 146 148! 139.2) 153.4) 152.7) 307.3 180 141.5) 153.3 
February..| 263.6 189 222 176 146 149| 139.6) 154.4) 153.7} 310.6 142 268) 144.6) 153.2 
March....] 264.5 190 225 176 148 134) 139.9, 154 154.0) 313.9 146 273) 149.6] 156.3 
ABVE.....<. 262.6 186 222 172 142 142 138.7| 153.8} 152.9) 310.4 "137 °276| 147.7) 156.1 
eee 7264.9) 186) 7186 #220} 169) 7152 7138/7139. 2) 7152.2) 9151.0 rr 142 291; 146.9] 155.8 
* Average per working day. ® Preliminary. * Revised 


1 Department of Commerce series on value of payments to individuals. 

* For poe 4 groups or industries, see pp. 894-897. For points in total index, by major groups, see p. 914. 

* Based on F. W. Dodge Corporation data; for description, see p. 358 of BULLETIN for July 1931; by groups, see p. ey of this BULLETIN. 

‘ The a indexes of employment and pay rolls, wholesale commodity prices, and cost of living are compiled os or based on data of 
the Bureau of Labor Statistics. Nonagricultural employment covers employees only and exrludes personnel in the armed 

5 For indexes by Federal Reserve districts and other department store data, see pp 905. 

Back figures in BULLETIN.— For industrial production, August 1940, pp. 825-882, deoneuber 1941, pp. 933-937, and October 1943, pp. 958-984; 
for factory employment, January and December 1943, pp. 14 and 1187, respectively, October 1945, p. 1055, and May 1947, p. 585; for department 
stores sales, June 1944, pp. 549-561. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 


(Adjusted for Seasonal Variation) 
{Index numbers of the Board of Governors. 1935-39 average=100] 






























Machinery 


Manufacturing Arsenals and Depots'. 


Transportation Equipment 






Automobiles* 


Private and Government) ! 





Nonferrous Metals and Products . 





Smelting and refining 
(Copper smelting; 





Fabricating 







consumption)! 


Lumber and Products . 











Furniture. 


Stone, Clay, and Glass Products 





Glass products 
Plate glass......... 
Glass containers 

Cement...... 

Clay products 

Gypsum and plaster products 

Abrasive and asbestos products 

Other stone and clay products! 
















Nondurable Manufactures 


Textiles and Products..............- 
Textile fabrics. . 
Cotton consumption 
Rayon deliveries 
Nylon and silk consumption! 
Wool textiles 















Woolen yarn....... 
Worsted yarn 
















Lesther ond Prededls......cesscccscess 
re 
Cattle hide leathers 
Calf and kip leathers 
Goat and kid leathers 











Manufactured Food Products. . 


Wheat flour 
Cane sugar meltings! 
Manufactured dairy products 
Butter 
Cheese 























(Aircraft; Railroad cars; Locomotives; Shipbuilding— 


Lead refining; 
Aluminum; Magnesium; Tin)! 
(Copper products; Lead shipments; Zine ‘shipments; 

Aluminum products; Magnesium products; Tin 


Carpet wool consumption 
Apparel wool consumption 
Woolen and worsted yarn 


Woolen and worsted cloth 


161 


A 175 
Zinc smelting; 


198 


coes aya aaa Ore natn O-albar’ 133 | 119 | 129 | 114 | 161 | 158 | 152 
Ra Pp en Ok 213 | 240 | 249 | 251 | 265 | 250 | 251 
nie cae kh eke bee tee 127 | 155 | 155 | 159 | 162 | 186 | 162 
hs SEER EUS SRS *- 140 | 148 | 147 | 150 | 150 | 149 | 150 
iy RE I eo Shey SU a ap 187 | 194 | 187 | 215 | 212 | 212 | 215 
Be ORS Sy one AE Rs 222 | 232 | 233 | 242 | 235 | 241 | 252 


Pe eee 149 | 152 | 127 | 149 | 153 | 155 | 164 
steer eee eeteneeeee 251 | 245 | 239 | 240 | 242 | 248 | 256 
Re ee ee 174 | 174 | 144 | 173 | 181 | 178 | 181 
Sap sans ak ao Hie salen 134 | 137 | 101 | 137 | 144 | 143 | 161 
pe SC eRVS ve eepEre 231 | 225 | 192 | 226 | 239 | 230 | 230 
scutes geben egeipas 176 | 175 | 143 | 173 | 180 | 177 | 178 
Kaewsdnngeserni needs 180 | 178 | 147 | 178 | 183 | 177 | 178 
Pe ree Ty ee 170 | 170 | 138 | 165 | 176 | 176 | 177 
pee Reereer sued reeves 176 | 178 | 151 | 176 | 184 | 181 | 181 


by ET 100 | 109 | 127 | 131 | 135 | 135 | 145 
siceeesccesseeseses [120 18129 [9136 [9137 |9143 |7i46 [7146 
Bigae taveno snetite 62| 62] 73| 74| 79] 79| 77 
sduaP PUR ona ss seeeesed 166 | 167 | 168 | 169 | 168 | 164 | 172 











181 


“203 




















1946 
Industry jae oe : 7" - ‘pene - 

May | June} July | Aug. | Sept.) Oct. | Nov.| Dec. | Jan. | Feb 
Industrial Production—Total..... 0.2.02. ccccscccceess 159 | 170 | 172 | 178 | 180 | 182 | 183 | 182 | 189 | 189 
ng aac dliee whetducsc rbenceul 167 | 176 | 177 | 184 | 186 | 188 | 191 | 190 | 196 | 197 
IEEE LE OS POPE EET 175 | 193 | 202 | 208 | 212 | 214 | 214 | 211 | 221 | 222 
eee Ce i er +2 ee eee eT 109 | 154 | 180 | 184 | 185 | 184 | 178 | 159 | 192 | 191 
SS Te a a ee 86 | 144 | 178 | 186 | 184 | 183 | 174 | 152 | 193 | 191 
i wininnaad rents iGCreedeeienws +eecewene 126 | 167 | 190 | 196 | 196 | 195 | 193 | 174 | 206 | 207 
ETI SIE SELES TR a Mee ete 98 | 142 | 169 | 170 | 172 | 171 | 163 | 145 | 177 | 174 

CEs. ks chatgie + emceeiiaw awe oe Ks dundee 366 


r190 


211 


158 


7149 

81 
185 
152 





r197 


r195 


200 











1947 

Mar.} Apr. 
190 | 186 
198 | 194 
225 | 222 | 
196 195 
194 | 189 
213 | 213 
179 | 178 


203 


P149 


P1S4 
82 
206 
173 | 





194 


163 
250 
i41 
P161 
P2204 
P240 


P150 
P148 
P273 


?109 


P153 








jP143 


PI52 
79 
190 











» Preliminary. * Revised. 












; 1 ! Series included in total and group indexes but not available for publication separately. 

* This series is currently based upon man-hour statistics for plants classified in the automobile and automobile parts industries and is designed 
to measure productive activity during the month in connection with assembly of passenger cars, trucks, trailers, and busses; production of bodies. 
parts, and accessories, including replacement parts; and output of nonautomotive products made in the plants covered. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continuea 
(Adjusted for Seasonal Variation) 
[Index numbers of the Board of Governors. 1935-39 average = 100] 
1946 1947 
Industry 
May |June |July | Aug. | Sept.| Oct. |Nov. | Dec. | Jan. | Feb. | Mar.| Apr. | May 
Manufactured Food Products—Continued 
Oa a Tae een de venedvenhicned 120 8S | 165 | 138 | 38) 115 | 163 | 151 | 163 | 159 | 149 | 150 | 151 
RT... d0n:0 2 shite oe COM> a0 Hed wb Chee 151 97 | 190 | 141 24 | 116 | 179 | 151 | 172 | 165 | 143 | 153 | 154 
ees boa bodno0unts ce bees aseueeeaneee 90 6S | 145 | 139 | 41 | 107 | 150 | 162 | 164 | 167 | 169 | 159 | 159 
0 SE eee ee ee ee ee ee ee 68 60 | 132 | 134 81 | 140 | 160 | 138 | 133 | 121 122 } 121 | 119 
Ce IS. donee vbrccntectcebeaeteden 94 | 126 | 121 | 110 | 93 | 131 | 116 | 105 | 108 | 104 | 101 | 105 | 102 
Other manufactured foods. ..........scccccscccseces 156 | 151 | 153 | 151 | 150 | 154 | 160 | 168 | 165 | 158 | 7160 | 161 | 7156 
Processed fruits and vegetables. ................ 158 | 162 | 175 | 155 | 143 | 167 | 160 | 170 | 157 | 137 | +151 | 144 | 7135 
I rv cudan all, ERGs) bike 0 e 6o80 6 ene be 136 | 123 | 109 | 107 | 110 | 123 | 135 | 147 | 138 | 142 | 145 ].....]..... 
te Ee NE, in. ko gkons wae ccnceneseenas 159 | 153 | 154 | 158 | 159 | 156 | 164 | 172 | 171 | 7166 | 7165 } 168 | 7163 
pie 5” Ee pec RPS came Seen ey Seep NS 155 | 161 | 176 | 174 | 227 | 206 | 213 | 234 | 241 | 223 | 208 | 189 | 162 
pO SET SEUTT TIT Te eT Tee ee 109 | 123 | 128 | 123 | 197 | 179 | 194 | 202 | 183 | 157 | 160 | 154 | 149 
0 SE eee Tre ee et ee 60 61 65 56 71 68 64 | 188 | 188 | 179 | 151 | 131 106 
Se SOIR sc 0 0 ovndeeeckixentenseeeusene’ 352 | 343 | 377 | 426 | 384 | 241 | 191 | 333 | 623 | 695 | 619 | 503 | 350 
EE BED n. «6 0%ia'e cod heen ahh é 00 ebee seRed on Un 387 | 367 | 426 | 427 | 461 | 460 | 463 | 426 | 408 | 372 | 314 | 276 | 194 
ladustrial Aicohel from Beverages Plamts® ... . 2. ccccescccescahstovekedscsBeteselicevcchece colesce she cecahes caches ootvspols san cle + oe > 
Fs 6 3 ice» dake is 4G dg Aes ee baked eee 163 | 153 | 140 | 155 | 157 | 173 | 169 | 148 | 158 | 168 | 158 | 160 | 142 
0 ee a ee 110 | 108 99 | 110 | 112 | 127 | 131 | 109 | 112 | 110 98 94 | 106 
Go 50 53040 e Fo 0s dh cucehsovr ne eeeneeratene 219 | 200 | 181 | 202 } 205 | 226 | 216 | 192 | 208 | 228 | 216 | 221 187 
Ge SU DURING. 5 oes cojnseccescvstmensines 71 76 72 79 76 79 81 72 69 67 66 68 55 
Pad Gis Be GT, 6.6 hbo us 0 ch rman ds ccnstevacspes 142 | 146 | 136 | 147 | 150 | 152 | 153 | 150 | 156 | 157 | 159 | 156 |"100 
CS kre er err Core 138 | 142 | 131 | 142 | 144 | 146 | 147 | 146 | 150 | 151 | 154 | 150 |»154 
| UR ree ree ee ee 150 | 161 | 147 | 156 | 162 | 163 | 162 | 159 | 166 | 171 174 | 169 |. . 
NN OEE Ay ae 92 99 96 98 | 101 | 106 | 96]; 98 99 | 100 99 97 
TE 5b. dot sang a acntie nes beecenrae 100 | 107 | 101 | 110 | 111 | 108 | 109 | 109 | 109 | 109 | 113 | 112 
Sulphate pulp. n 250 | 229 | 238 | 249 | 244 | 248 | 236 | 252 | 260 | 266 | 254 
Sulphite pulp.......... 137 | 122 | 132 | 136 | 141 | 139 | 139 | 145 | 150 | 151 | 150 ]..... 
| Ee NS Se ea erent ary 139 | 129 | 140 | 142 | 144 | 145 | 144 | 147 | 148 | 151 | 147 | 152 
ar me ee 164 | 155 | 169 | 172 | 172 | 175 | 168 | 179 | 181 | 180 | 178 | 184 
Das 5s wlene pon eben 0000 G0 8 codes 84 85 72 85 85 89 | 90] 86 83 83 88 87 88 
bo PH Perr re Ter. ee 141 | 143 | 127 | 134 | 138 | 144 | 142 | 155 | 153 | 155 | 160 | 158 | 160 
Tissue and absorbent paper................. 143 | 142 | 138 | 151 | 152 | 155 | 156 | 152 | 148 | 142 | 151 | 144 | 148 
ors co Fenn eek apa Pony eo>.and 128 | 132 | 124 | 135 | 133 | 135 | 136 | 134 | 137 | 137 | 139 | 132 | 141 
RE er reer re eee 83 83 84 83 87 85 84 87 87 89 89 93 92 
Paperboard containers Game as Paperboard)... .... . «|e cccchoccccbocccedoscccleccccloceccfocccclocecciocece fod Dkhied +, Sr 
Foitienn cand TI. 6 ccna. <0 666 00 bbet cw ceevecemtions 124 | 129 | 124 | 129 | 128 | 132 | 130 | 138 | 138 | 140 | 142 | 141 |142 
See CHES... 6-56 o's 0b os eb sick adedveevions 108 | 116 | 121 123 | 117 | 119 | 118 | 120 | 122 | 125 | 124 | 124 | 125 
Pointing neoet Gaend on chowe andes. Pues) qo aos. 0 cle o> cadoveeehetenehes o0cle sccckhnss«sdbcss digetsctaseasbbaacle tace i Saas 
Patrion cb Cask PeeRelia. <..o 0.6s oscbo 00 cbees chanseen P1653 |?174 |P178 | 7182 |P181 \P179 |P177 |P178 |P18O \P185 |PI85 |PI18l \P1st 
Eee ee ee ee eee ee! ae eee ee TS) eon wv ‘hn 
ES ace vh-chiei tn 960 2 tee eaigest ve peaenl 138 | 140 | 144 | 149 | 146 | 145 | 148 | 148 | 142 | 143 | 142 | 139 |142 
i RTS. « aunt aw an Uae we wwe > waieall 168 | 170 | 166 | 164 | 16S | 160 | 161 | 167 | 166 | 170 | 174 | 163 mar 
" SS ee re et 132 | 146 | 135 | 152 | 153 | 159 | 147 | 154 | 160 | 162 | 167 | 156 ts 
TS EERE FEE ee or a oe 167 | 175 | 172 | 162 | 155 | 163 | 150 | 162 | 175 | 185 | 176 | 170 ae 
ene Seipey Sk SE Ee OT SS SS ee Seo, as a ae 
COR, arcade bet is vewsdeqnes diane te reth tenses 73 | 137 | 160 | 165 | 166 | 167 | 152 | 143 | 171 | 172 | 172 | 166 | 169 
ND. fase oc eeueh eee es Wews snag eenN 75 | 133 | 155 | 159 | 161 | 160 | 148 | 139 | 163 | 165 | 165 | 162 | 161 
ES « Brean we cine s bees amen teageae ae 16 | 276 | 336 | 369 | 352 , 406 | 272 | 278 | 410 | 416 | 424 | 324 | 433 
CR Rs snd o-oo sno os cues 4+ bee eneeeneean eet 231 | 233 | 235 | 237 | 235 | 238 | 243 | 249 | 253 | 252 | 252 | 251 |r251} 
I dln ta win oh el ainleialadiatin wield ghertamiomy sabsiiican aaniannie 146 | 150 | 153 | 149 | 148 | 150 | 152 | 154 | 156 | 157 | 155 |7154 
rio -s aikido a eae ees one eeneneee ie <6cubeow eel 122 | 120 | 117 | 114 | 111 | 115 | 128 | 131 | 136 | 135 | 137 [71364 
le tian dre amavis atch ein gio ani abe mak oneal 256 | 255 | 262 | 267 | 271 | 279 | 281 | 288 | 290 | 289 | 291 | 296 
EE Pe PET oe 389 | 396 | 395 | 395 | 402 | 411 | 422 | 430 | 429 | 432 | 432 | 7430 
Ee... se ee, MN. SS Se SIS. ee ie SE RE ey oa oe ae 
ee ere eee FESR FR a CR PPR AE 
Rubber Products...... lcs vial ancora a0 tip deen bipaieneandiaeneeee 215 | 218 | 211 | 221 | 234 | 234 | 243 | 252 | 247 | 246 | 239 | 234 |»224 
NN on og paras ered ataeenhaeeateneenad 115 | 139 | 146 | 144 | 146 | 145 | 136 | 137 | 146 | 146 | 148 | 142 |7152 
PS te eric ds-ciewdienn cheba Smee teen 124 | 149 | 153 | 150 | 151 | 150 | 140 | 141 | 151 | 150 | 153 | 144 |9156 
I ld a ethan hina sarin peiarenieneee Nadel 73 | 142 | 153 | 149 | 155 | 152 | 118 | 128 | 162 | 151 153 | 122 | 7155 
SS IEEE MOR EF be EY 60 | 156 | 159 | 156 | 163 | 160 | 116 | 130 | 173 | 162 | 163 | 127 |r168 
EE Se re eer ee: Ss 125 86 | 128 | 120 | 125 | 124 | 123 | 121 | 118 | 107 | 113 | 102 | 104 
Sis 09:0 0900940 yenns span codemneelus 149 | 153 | 154 | 151 | 149 | 149 | 150 | 147 | 146 | 150 | 153 | 155 | 7157 
ao Wekaicttn S0ceseke penne £5 ab Aeneineas 63 78 | 103 | 107 | 111 | 111 | 117 | 111 | 117 | 122 | 117 | "135 |124 
on ~ other than gold and silver................... 89 | 114 | 147 | 148 | 153 | 157 | 169 | 153 | 158 | 166 | 159 [#189 |*170 
ON OE eee A Re PARA el gd RM vee 
SS GAY BN cc cccecet teecesowheanees SP a A Ae RE yet RED) yh cote At 
Ct acic-» ows skes chcedead aaniche chPe ae ee cama 32 32 44 50 52 44 44 53 60 61 58 
akin Gar owgstidnend AonSh aes kone clan teens 13 21 35 49 58 oo | 58 55 64 66 68 
» Preliminary. * Revised. 1 Series included in total and group indexes but not available for publication separately. 


? This series is in process of revision. 


oTe.—For description and back figures see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August 


N 
1940, pp. 753-771 and 825-882. 
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1935-39 average = 100} 


INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Without Seasonal Adjustment) 
{Index numbers of the Board of Governors. 
























































1946 1947 
Industry 
May | June} July | Aug. | Sept.) Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr. | May 
Industrial Production—Total.......... 2... 666.66 c ce uee 159 | 171 | 174 | 180 | 184 | 184 | 183 | 180 | 183 | 185 | 187 |7184 |7186 
Manufactures—Total. ..... 2.666. e ccc cece cn nnnnenne 167 | 176 | 178 | 186 | 191 | 191 | 192 | 188 | 192 | 493 | "195 |7193 |?192 
Durable Manufactures.........................0- 175 | 194 | 203 | 210 | 214 | 215 | 214 | 209 | 218 |-229 | 223 |°221 |>220 
I otns di cdac+ ens on danesokes cpemensebns sour 109 | 154 | 180 | 184 | 185 | 184 | 178 | 159 | 192 | zoq | 196 | 195 | 197 
bes eho S6n ee ores cceewecoeessecses conneoeons 86 | 144 | 178 | 186 | 184 | 183 | 174 | 152 | 193 | 404 | 194 | 189 | 193 
Sh ccilstitinidin Sige} 60S) ud CRONS6OD 400 CKee dees neent 126 | 167 | 190 | 196 | 196 | 195 | 193 | 174 | 206 | 207 | 213 | 213 | 215 
hn 26 4-680 > ib tenes 6205 0 +edune es eedstonn 98 | 142 | 169 | 170 | 172 | 171 | 163 | 145 | 177 | 174 | 179 | 178 | 179 
i amedécete onesie 6ebnees cans stenoses eek 319 | 343 | 343 | 381 | 366 | 369 | 404 | 381 | 414 | 446 | 457 | 468 | 476 
Machinery....... pee tenséeretsetews cose Sah wititinéinewsile 230 | 241 | 243 | 254 | 261 | 268 | 271 | 276 | 277 | 277 | 281 |”275 |”273 
EEE EEN TPN eee eee eee er weer eee eee eee ee eee Vee 
Transportation Equipment. ............00. tc ee Se 239 | 238 | 241 | 242 | 240 | 237 | 235 | 235 | 229 | 233 |+23@ |7237 |9233 
ki nak-nbehsntink 600 benc0sbheneneesent oa 162 | 167 | 176 | 182 | 188 | 185 | 187 | 187 | 181 | 3900 | +197 |°193 | 7186 
(Aircraft; Railroad cars; Locomotives; Shipbuilding — 
Rai NE is al i icmp ale APES GF RRS See SSeS SE Se Te ee ee ee, ee See ae 
Nonferrous Metals and Products. ... 2.6666 cece cece ceneenes 128 | 137 | 150 | 159 | 172 | 184 | 192 | 197 | 204 |r205 |r199 | 197 |P192 
eI, « n05 00 peeesepeeercpvececsectecus 105 | 110 | 139 | 150 | 161 | 167 | 176 | 182 | 184 |rj99 | +196 | 203 |*200 
Copper pa - Lead refining; Zinc smelting; 
luminum; Magnesium; , Eek “PPR SANSA AS ee eee ee ee ee eee ee ee 
Be Hc Ng A 138 | 147 | 155 | 163 | 176 | 191 | 198 | 203 | 212 | 211 |-200 | 194 |P1890 
(Copper products; Lead shipments; Zinc shipments; 
Aluminum products; Magnesium products; Tin 
consumption)! SODSS 08 6800 056006 S6SSS Coe oCoe coe FOSCN* Secale coeale Cece coeeke coche. Goch 8 6esle 60s ele cocalle cocele te eehecces 
Bees CR iter as Genet en consednenss cqeecescesbues 131 | 141 | 137 | 144 | 147 | 142 | 139 | 129 | 126 | 135 | 140 | 143 |?144 
Lumber... .. bdneeeebeneons cunt begeesbeees6eneeee nak 126 | 138 | 133 | 140 | 144] 136 | 131 | 114 | 107 | 418 | 126 | 134 [7136 
Lan RR aR ae i aa epee. 142 | 146 | 144 | 152 | 152 | 155 | 157 | 160 | 161 | 167 | 166 | 161 |*159 
Stone, Clay, and Glass Products........6csccseccceseees ...-| 480 | 191 | 193 | 204 | 212 | 209 | 207 | 203 | 208 | 205 | 209 | 208 |*204 
Glass RR ate A Ng SERIE yg A a ae a 204 | 207 | 211 | 223 | 242 | 232 | 228 | 218 | 241 | 220 | 241 | 234 } 241 
te glass... .. That Kc Re Le Be a 133 | 119 | 129 | 114 | 161 | 158 | 152 | 135 | 149 | 154 | 150 | 151 | 163 
one +6 ben 260 EES ee Uae s ¢ onan >> nae 228 | 237 | 239 | 261 | 270 | 258 | 254 | 247 | 273 | 255 | 269 | 263 | 268 
GT cbc cdeeecodecoooocoreseecoceneseccescevicse 134 | 166 | 171 | 179 | 188 | 181 | 175 | 161 | 148 | 154 | 157 | 166 | 148 
Tape ala een ae Bade Gate: 140 | 147 | 147 | 154] 155 | 158 | 155 | 158 | 156 | 156 |r159 | 160 |7160 
Gypsum and plaster products......................... 190 | 198 | 187 | 215 | 216 | 218 | 219 | 224 | 218 | 221 |r215 | 215 |»207 
A Oy GD GINO. cccccccccccccccessccce 222 | 232 | 233 | 242 | 235 | 241 | 252 | 263 | 271 | 260 | 258 | 249 |7240 
no ik caimaleee aes ores mean aeaMEl umuble ae abet shed yes ee a eae [Pe SR eee! ee . 
Nondurable Manufacture......................... 160 | 162 | 159 | 166 | 172 | 172 | 174 | 172 | 172 | 171 | 171 | 169 {7168 
IS 0. c 6bb a eR eeSH seek eeceKecesecccesees 165 | 165 | 145 | 163 | 168 | 169 | 174 | 164 | 172 | 173 | 172 | 166 |?162 
Textile fabrics. ............ mbes einer d tenth oe meen al 153 | 154 | 133 | 152 | 156 | 157 | 163 | 152 | 160 | 161 | 160 | 154 |7150 
Cotton consumption............. ci emiaaval® mamas ical 149 | 152 | 127 | 149 | 153 | 155 | 164 | 141 | 161 | 161 | 160 | 154 | 148 
ES .nesoraresescscecesevcecccesees 251 | 245 | 239 | 240 | 242 | 248 | 256 | 254 | 263 | 262 | 270 | 270 | 273 
Nyon Lo, EEE TERE, Ls ie ees ERS ep ee eS Gy cope Dae ate Aniee. 7 GR SP 
eee ek hone eb oe chee eebeoseee ue 174 | 174 | 144 | 173 | 181 | 178 | 181 | 180 | 171 178 | 172 | 160}..... 
Carpet wool consumption. ................... 134 | 137 | 101 | 137 | 144] 143 |] 161 165 | 155 | 174 | 182 | 170 
Apparel wool consumption. .................. 231 | 225 | 192 | 226 | 239 | 230 | 230 | 223 | 214 | 222 | 210 | 196 ]..... 
Woolen and worsted yarn.................... 176 | 175 | 143 | 173 | 180 | 177 | 178 | 175 | 166 | 169 | 161 | 150 
Woolen oot Se RS Pe eee 180 | 178 | 147 | 178 | 183 | 177 | 178 | 171 | 160 | 158 | 145 | 130 ]..... 
pce Rehan on cee ee + 6ee &o0i 170 | 170 | 138 | 165 | 176 | 176 | 177 | 180 | 175 | 184 | 183 | 178 
Woolen ond wernted doth ee rte GR eS: 176 | 178 | 151 | 176 | 184] 181 | 181 | 181 | 173 | 178 | 171 | 158 
nak on ds bdiehe 6604 4s bc see eneenré sas 127 | 127 | 101 | 119 | 118 | 117 | 123 | 114 | 116 | 123 | 121 | 115 |?113 
Leather tanning.............. badeeedttaeehsetenceann 105 | 104 94 | 100 99 98 | 114] 110 | 113 |°127 | 121 | 118 ]..... 
Ne hae de kee eenken eeae-od 124 | 123 | 110°] 115 | 111 |] 104 | 126 | 122 | 130 | 145 | 140 | 136]..... 
Ce OL, . ncccccocrectcecostese 72 77 66 73 80 80 94 92 96 17104 | 97 | 100]..... 
Goat and kid leathers........... 48 46 45 47 51 67 68 68 67 84 83 ei 
Show ond i ot a ett can 127 | 127 | 116 | 127 | 131 | 141 | 145 | 124 | 109 | 119 99 .6—(U[ 
beseses Otc eee e renee tener eeeeeeneecsevecscvess| 142 | 142 | 106 | 133 | 131 | 130 | 129 | 117 | 118 | 121 | 121 | 113 |P109 
OUND, vcccccecdcvcceténesavcecenses 137 | 137 | 161 | 164 | 164 | 158 | 158 | 157 | 149 |*140 |"140 | 144 |"147 
Wheat flour........... bebahetedehatinesrterencebaat 96 | 104 | 125 | 130 | 147 | 143 | 146 | 153 | 162 | 160 | 157 | 143 |7138 
EELS OE ET Pe Pa ae a wehiieemetile ak SR pee ey ae See See 
Manufactured dairy products............6.6.6.0ccceee ?160 |7189 |7197 |P175 |P151 |7120 | 296 | 995 | 295 |*107 |7127 |"161 |°202 
ite to he ee deren s nibned mine we bees aaa 80 8 89 81 76 68 59 62 68 71 77 84 | 102 
0 Sa pe rn Pree 222 | 237 | 207 | 189 | 171 | 148 | 129 | 124 | 132 | 151 178 | 214 | 255 
Mn on 6 o60006b006o0ssnrcteres 227 | 240 | 207 | 179 | 150 | i115 | 103 | 114 | 119 | 137 | 161 | 196 ]..... 
































» Preliminary. * Revised. 









FeperaL Reserve BULLETIN 


1 Series included in total and group indexes but not available for publication separately. 

* This series is currently based upon man-hour statistics for plants classified in the automobile and automobile parts industries and is 
to measure productive activity during the month in connection with assembly of passenger cars. trucks, trailers, and busses; production of bodies, 
parts, and accessories, including replacement parts; and output of nonautomotive products made in the plants covered. 




















ay 


6 
2 
U 


= 


— we we ae 











INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued 
(Without Seasonal Adjustment) 


{Index numbers of the Board of Governors. 1935-39 average = 100] 



























































1946 1947 
Industry 
May | June} July | Aug. | Sept.} Oct. | Nov.} Dec. | Jan. | Feb. | Mar.| Apr. | May 
Manufactured Food Products—Continued 
cr cdoberceguceh bs ce ssdebabeeawhee’ 120 84 | 154 | 122 37 | 117 | 181 | 175 | 191 | 152 | 138 | 139 | 151 
Pork TN rn ic bab sae knees 6 Ub ebwetiod VeNaewed 151 97 | 167 | 108 19 | 109 | 210 | 199 | 225 | 162 | 133 | 139 | 154 
Seb hbihd ied thee beken ere 6eperlcedniabhesbones 90 63 | 147 | 141 44 | 117 | 156 | 162 | 168 | 153 | 154 | 149 | 159 
Ee re ee ee ae 70 60 | 132 | 132 89 | 160 | 172 | 130 | 124 | 106 | 115 | 118 | 124 
io RE ods cess 03 Seen ss oburtavebecesa 96 | 117 | 116 | 107 | 100 | 136 | 116 | 103 | 115 | 105 99 | 102 | 104 
Other manufactured foods..............6-..0cccceeeee 140 | 141 | 162 | 173 | 188 | 173 | 166 | 164 | 150 [143 |r142 |7143 |>141 
Processed fruits and vegetables................... 103 | 125 | 228 | 255 | 315 | 216 | 147 | 132 | 102 86 83 88 | 788 
DL elie as. ote ee be ebbiieetenenes 104 91 89 | 115 | 142 | 161 | 159 | 149 | 142 | 144] 135 ].....].... 
Other food products. .... 0... cece ccc c ccc ceccenes 156 | 154 | 157 | 161 | 163 | 164 | 172 | 175 | 164 | 158 | 159 | 161 |7160 
PEI OE Ee ee ee ee eee 157 | 174 | 187 | 174 | 237 | 221 | 196 | 210 | 206 | 195 | 187 | 182 | 167 
| ES CSE eR er ee et eee eee 124 | 154 | 160 | 141 | 199 | 166 | 149 | 161 | 150 | 142 | 149 | 162 | 170 
AES SS ee re ee, See eee, eae 60 61 65 56 71 68 64 | 158 | 188 | 179 | 151 | 131 | 106 
Other distilled vaeksccasvenecabe sce divesssbebes 211 | 213 | 219 | 230 | 526 | 624 | 401 | 366 | 405 | 417 | 403 | 302 | 210 
BRS IID, oo co cccscccvccccceseosveecesesecece 387 | 367 | 426 | 427 | 461 | 460 | 463 | 426 | 408 | 372 | 314 | 276} 194 
industrial Alcohol from Beverage Plants'...........600.0004: ere ye Sey eee ee, ee ee Cee oe — oT ee sf 
pp EE Ree ee Po eee ee 159 | 145 | 161 | 166 | 179 | 172 | 138 | 157 | 160 | 149 | 154 | 142 
eS ee 108 99 | 110 | 112 | 127 | 131 | 109 | 112 | 110 98 94 | 106 
Ci ES ES ay aes ae eee eee ye: 210 | 190 | 212 | 219 | 235 | 221 | 177 | 208 | 215 | 201 | 205 | 187 
Or tobacco products 77 72 77 81 85 83 63 68 65 66 68 55 
Paper and Paper Products 147 | 136 | 147 | 150 | 152 | 153 | 150 | 156 | 157 | 159 | 156 \e161 
Paper and pulp. . 142 | 131 | 142 | 144 | 146 | 147 | 146 | 150 | 151 | 154 | 150 ‘154 
PED. occcccvccesecces 162 | 146 | 154 | 160 | 162 | 162 | 159 | 167 | 171 | 175 | 171}... 
Groundwood pulp 100 | 86] 86] 90] 98) 101 99 | 103 | 104 | 106 | 106 
pulp 107 | 101 | 110 | 111 | 108 | 109 | 109 | 109 | 109 | 113 | 112 
Sulphate pulp 250 | 229 | 238 | 249 | 244 | 248 | 236 | 252 | 260 | 266] 254]... 
Sulphite pulp 137 | 122 | 132 | 136 | 141 | 139 | 139 | 145 | 150 | 151 | 150}.... 
PRON. ccacdecsscuscses 139 | 128 | 140 | 142 | 144 145 | 144 147 | 148 | 151 | 147 | 152 
Paperboard 164 | 155 | 169 | 172 | 172 | 175 | 168 | 179 | 181 | 180 | 178 | 184 
Fine oe 85 72 85 85 89 90 86 83 83 88 87 88 
Printing pa 143 | 127 | 134 | 138 | 144] 142 | 155 | 153 | 155 | 160 | 158 | 160 
Tissue and nbeorbent i oer?s% 6 > cee eteenue 143 | 145 | 133 | 151 | 152 | 156 | 156 | 147 | 147 | 147 | 151 | 146 | 148 
ik otis th ob ann nash nenadien 128 | 132 | 124 | 135 | 133 | 135 | 136 | 134 | 137 | 137 | 139 | 132 | 141 
60.5605 86eceg asad cancers svvee ss 83 84 82 82 87 85 85 85 87 89 89 95 93 
Paperboard containers (same as Paperboard)... .........[.....J.....)eeese}e> Ae Gees Gees Gees Sees Cees Cer) Pra Meee os , 
Pubs EF a cts 60 dbo cet iecsecBdbsoesecices 126 | 129 | 115 | 123 | 128 | 135 | 135 | 141 | 133 | 138 | 145 | 144 | 145 
Newsprint consumption. ..........-.....02eeeceee 112 | 115 | 104 | 111 | 119 | 125 | 129 | 126 | 114 | 122 | 129 | 131 | 120 
Puantins paper Gaane es chowe daelew Papa). «o.oo ols o'ccnhee cc cls cccche cca the owe cde vce Uwe eles ovcheatdebabbe.Eegeeeiew.. deco. 
Potpeiass G8 Cal BOGS. 6 oo ve ccctevccccseccevccccees 163 |P174 |P178 |P182 |P181 |P179 |"177 |9178 |9180 |P185 \9185 |P181 |P7181 
I in 55 0.500 wdnsoan cbetbtenestcoecemeaa on ee eee ee re oe | hoes bos tbs cad Tre 
CE balidiwh ses ue ubdudceeeueibawedsctsie 138 | 140 | 144 | 149 | 146 | 145 | 148 | 148 | 142 | 143 | 142 | 139 |r142 
‘cnn anakt oa ehbetss.nea+ > bhitenceiieiae 168 | 170 | 166 | 164 | 165 | 160 | 101 | 167 | 166 | 170 | 174 | 163 |.... 
seeeteinns i tn cis Rueashe ses «va eaitedoteulie 137 | 146 | 133 | 151 | 153 | 159 | 147 | 152 | 155 | 160 | 165 | 162 
3s RR Sy eer eee ene 169 | 164 | 160 | 155 | 154 | 163 | 155 | 167 | 179 | 194 | 180 | 174 
Other ther petvoleams Ot es SE Pay Ae, ee eS Tr Teer oo re ‘oe, oe 
Oracle eeeet ade hhaes dbexss Obdnaatsinedes 73 | 137 | 160 | 165 | 166 | 167 | 152 | 143 | 171 | 172 | 172 | 166 | 169 
DPIREES GOED. 60.4 cc ccvcccsdwesvesceesensesese 75 | 133 | 155 | 159 | 161 | 160 | 148 | 139 | 163 | 165 | 165 | 162 | 161 
PES, 6 hod benches cevcéoceveshewetduene 16 | 276 | 336 | 369 | 352 | 406 | 272 | 278 | 410 | 416 | 424 | 324 | 433 
Come RE Ss ic bas 64 a Rhine + Hide ened bceuns wheds 231 | 231 | 232 | 233 | 235 | 240 | 244 | 250 | 252 | 253 | 254 | 251 |»250 
0 SE pee ee ane eee ee Seale Oe Aer 147 | 150 | 149 | 151 | 148 | 148 | 149 | 152 | 151 | 154 | 157 |7157 | 158 
el odd cg ek yaad nev tudeduss vet dvae eg he tess Oeees 117 | 119 | 119 | 119 | 119 | 116 | 116 | 128 | 128 | 134 | 135 [7135 | 132 
Ee PE Oe Oe ee Pee tee ee 261 | 256 | 255 | 262 | 267 | 271 | 279 | 281 | 288 | 290 | 289 |»291 | 296 
Eo inc nas one v-cbeccoctbsaeueles oot 383 | 389 | 396 | 395 | 395 | 402 | 411 | 422 | 430 | 429 | 432 [7435 | 430 
eee anne see ee Fe Aes Res Va Gee Ge, Sey * ie Riven Ue ceee ra 
ee PTT TST eee ee ee es es Ot Ce ee A ee eT SS ae 
Re es ss 5c kickass cs dco dasevbinszceweds 215 | 218 | 211 | 221 | 234 | 234 | 243 | 252 | 247 | 246 | 239 | 234 |»224 
pS EE | > MER Ee Stee ey Oe 115 | 141 | 180 | 147 | 149 | 147 | 135 | 132 | 141 | 141 | 143 | 139 |7154 
Pe So rate NGG den atl a dante i's Hldcba cada de asc 124 | 149 | 153 | 150 | 151 | 150 | 140 | 141 | 151 | 150 | 153 | 144 |9156 
142 | 153 | 149 | 155 | 152 | 118 | 128 | 162 | 151 | 153 | 122 j|r155 
156 | 159 | 156 | 163 | 160 | 116 | 130 | 173 | 162 | 163 | 127 |r168 
86 | 128 | 120 | 125 | 124 | 123 | 121 | 118 | 107 | 113 | 102 |r104 
eI no bhb'sc ce tekess toes canttderccvenuels 149 | 153 | 154 | 151 | 149 | 149 | 150 | 147 | 146 | 150 | 153 | 155 |»157 
RO Sc Dit ee 065i 6 GEORG 0 ADRS eo ioe has PS) oe sheue 62 95 | 126 | 132 | 136 | 126 | 105 76 81 84 | +83 |p11l \P1390 
Maw: qier than gold and silver..................... 89 | 143 | 188 | 189 | 192 | 180 | 144] 92 97 | 104 | 103 |»153 | 201 
et emesnedansehtevedbsseccsneed bese 116 | 233 | 295 | 282 | 282 | 252 | 174 58 69 73 72 | 173 | 279 
ja{corberi SCION, ois ono ddxinase elds piaeieeors aibchaaetele oA es Cs a ee ee ee * Ta fee Se eee 
ee RIL L chan Dred iw Get +50 Senn WS Ps on scdeees 28} 30| 44/ SS| 60}; Si} 49] S44} S7/ SS] S51 ].....J.... 
i = Ci Pocky abe sb eh eded + one heed neh teed Bote She 13 20 35 48 59 59 58 55 65 67 yy a 
» Preliminary. * Revised. 1 Series included in total and group indexes but not available for publication separately. 
3 This series is in process of revision. 


Nore.—For description and back figures, see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August 


1940, pp. 753-771 and 825-882. 
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FACTORY EMPLOYMENT AND PAYROLLS, BY INDUSTRIES 


(Without Seasonal Adjustment) 
{Index numbers of the Bureau of Labor Statistics, 1939100] 








Factory employment 


Factory pay rolls 
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Industry group or industry 1946 1947 1946 | 1947 
Apr. | May | Jan Feb. | Mar. | Apr. | May | Mar. | Apr May | Jan. | Feb. | Mar. | Apr 
| 

Sa, 5+ tns 0 tee + ere, a 138.5| 139.6| 152.7| 153.7| 154.0| 152.9| 151.0) 238.3| 254.8) 253.5| 307.3| 310.6) 313.9, 310.4 
Durable goods............... 155.9| 159.0) 178.0) 180.1) 180.9) 180.7) 179.1| 244.8) 275.7) 275.1) 340.0) 344.6) 350.2) 350.2 
Nondurable goods............. 124.8) 124.3) 132.8) 133.0) 132.8) 130.9) 128.9| 232.1) 234.4) 232.3) 275.3) 277.4, 278.3) 271.5 

Tron and Steel and Products...........| 140.7| 139.1) 156.5) 157.5| 158.1) 158.0) 157.6) 225.1) 242.1| 232.3| 287.0| 287.9| 294.2) 295.7 
Blast furnaces, steel] works, etc.....| 120 115 124 124 124 ae 189 193 176 209 209 213 220 
EN ESP ee 166 169 168 165 164 Me ew 213 293 291 303 293 305 309 
Tin cans and other tinware.......| 117 125 131 130 129 a ae 178 206 207 243 239 243 249 
ed et ak a 0 re ei aes 122 125 140 142 143 ae Bvasewe 209 230 236 292 299 300 301 
Stoves and heating equipment..... 108 109 136 138 139 136 182 195 192 278 274 282 277 
Steam, hot-water heating appa- 

Sb detkee chandan # eke 0.08 ee 62 145 150 174 173 173 i, ee 218 263 270 331 332 336 330 
Stamped and enameled ware. . .| 128 130 153 154 155 ie ee 219 242 246 318 314 | 325 324 
Structural and ornamental metal | | 

ae eine aa ea eal 136 140 162 163 } 166 166 211 233 236 288 293 | 306 307 

Electrical Machimery..... 2.000000: 177 .9| 194.2) 230.8 232.0) 231.3) 218.7| 211.1| 232.3| 296 6) 323.0) 425 6} 422.9) 431.2| 398.4 
Electrical equipment . 130 148 175 176 175 173 ‘ 155 209 | 245 317 | 315 324 319 
Radios and phonographs.......... 165 170 213 213 212 206 286 300 =| 308 423 416 420 410 

| | | 

Machinery except Electrical............ 186.1) 194.1| 222.0) 223.5| 225.1) 226.6) 225.7| 287.3) 312.9) 322.5| 406.6) 409 6| 416.6| 423.0 
Machinery and  machine-shop | 

RE ES re 170 171 189 190 191 1914 258 290 284 350 352 355 358 
Engines and turbines............. 185 198 244 244 244 241 231 312 370 492 493 498 495 
Tractess....... ms aa edi ol alas 130 150 175 176 175 179 199 178 192 273 274 279 286 
Agricultural, excluding tractors. 109 147 166 168 169 178 170 175 228 295 308 313 333 
a bin. wis tin died 00d ®t 162 161 163 161 158 156 257 261 260 283 279 276 270 
Machine-tool accessories. . 183 183 204 199 195 190 291 288 292 343 333 327 320 
i ots eb ore b-< faa 213 219 243 245 247 246 359 378 402 467 485 490 485 
Refrigerators... .. . 142 154 194 191 201 207 200 232 257 346 325 359 388 

Transportation Equipment, except Autos.| 317.6} 309.2) 298.4| 297.6| 296.7| 300.8| 304.5| 525.5| 578.7\ 558.3| 562.6) 558.2) 556,9| 565.3 
Aircraft, except aircraft engines 304 311 363 358 356 SOP f....0.5 S86 553 566 669 668 662 660 
Aircraft engines. ..... me 294 331 322 315 316 384 458 469 535 507 480 488 
Shipbuilding and boatbuilding... ..| 307 279 206 203 202 206 549 555 | 499 396 378 385 397 

| 

GS eee 160 5 167 .8| 187.7| 196.6| 198.2| 200.5 192.8) 173.0| 250.7) 241.4) 321.1) 337 .3| 347.7| 343.4 

| | | | 

Nonferrous Metals and Products 153.4) 157.0| 186.9| 188.5\ 187.5| 184.8) 180.9) 252 I| 276.2| 281.4) 354 8 360 0| 359 0} 353.0 
Primary smelting and refining. 101 | 102 146 149 | 148 148 one 182 | 173 | 176 | 270 | 279 | 282 284 
Alloying and rolling, except alum- | | | | | 

Pi ohsbeb dee « ‘oa | 133 135 | 162 164 161 159 200 | 233 240 301 | 307 | 299 | 295 
Aluminum manufactures. | 188 | 197 217 216 =| 215 208 | 299 | 321 | 330 382 | 375 | 383 | 363 

| | | | } 

Lumber and Timber Basic Products 123 8} 127 s| 140 .9| 142.3) 145.4) 148.9) 153.2| 219.1| 231.7| 244.2) 292.4) 310.7) 312 | 326.2 
Sawmills and logging camps 75 77 «| *#+79 80 81 8&3 | 132 140 | 147 163 175 175 | 182 
Planing and plywood mills 93 95 106 106 106 107 | | 165 | 170 | 175 | 216 220 | 222 226 

Furniture and Lumber Products. . | 116.3) 116.2) 131.8) 134.5) 13 2| 132 1| 130.1) 217 .9| 223.9) 221.6) 283 A 292.0\ 292.0| 286.8 
Furniture......... . fi praaS) |rtis |"129 17132 }"131 17129 osofaae. 1°222 °220 ‘279 r289 289 r282 

| | | | | | 

Stone, Clay and Glass Products. . | 131.1| 132.3\ 144 ; 144.5| 145.3\ 146.0) 142 4| 223 1| 230. 3| 230.2| 280.0 278.4| 285.7) 288.8 
Glass and glassware | 147 | 146 149 | 146 | 148 | 149 247 | 250 | 243 | 283 | 271 | 284 | 289 
Cn 2c ontnes . 64 / 105 | 109 122 | 121 121 123 155 | 172 177 198 201 203 209 
Brick, tile, and terra cotta. .. | 99 102 | 111 111 112 114 169 181 | 180 227 227 232 236 
Pottery and related products | 134 | 132 | 150 152 152 152 217 219 215 270 279 288 290 

Textile-Mill and Fiber Products ...| 102.8) 103.0| 108.6| 109.1| 108.6| 106.9| 104.4) 211.4) 214 4| 213.5) 254.3| 262.0| 265.0| 255.4 
Cotton goods except small wares..| 112 | 112 119 119 119 118 ..| 242.| 246 | 244 304 309 322 315 
Silk and rayon goods............. 75 | 76 80 80 80 78 164 167 | 167 201 207 209 201 
Woolen and worsted manufactures.| 107 107 109 109 | 106 103 234 | 239 | 238 | 252 275 262 248 
I I ag aie 0's 5c men 75 | 76 76 74 129 | 131 | 131 | 156 | 158 | 158 | 146 
Dyeing and finishing textiles. . . 95 | 94 99 99 99 98 181 | 179 | 175 | 215 | 217 | 218 | 215 

| 

Apparel and Other Finished Textiles. . 126 .7| 126.0| 138.0| 141 7| 141.9| 135.0\ 130.1) 259.1) 259.0| 254 2| 300.6; 314.1) 311.5) 274.3 
Men's clothing, n.e.c.............| 110 111 124 | 125 125 124 ‘ 212 219 222 277 281 281 267 
Shirts, collars, and nightwear. . 83 85 97 | 100 | 100 99 170 171 177 226 | 234 234 227 
Women's clothing, n.e.c.... 141 139 | 147 | 154 155 142 299 297 | 287 322 345 340 278 
SE SG ka esa ow wee vee 101 81 | 95 | 102 103 86 207 173 | 115 170 | 202 197 138 

| 

Leather and Leather Products....... | 103 3| 103.4| 104.4| 104.9) 104.5) 103.2\ 101.3)\ 203.6 pugs 204 .6| 220.8) 223.0| 222.4) 214.9 

hes bakes <0 se 93 | 92 92 92 92 92 ‘ 164 165 159 179 186 185 183 
Boots and shoes.............. 89 | 88 90 90 90 89 183 185 | 185 198 199 198 190 

Food and Kindred Products............ 121.6| 119.9| 128.4) 123.9| 123.5| 125.0| 125.7| 209.7| 208.5| 205.1| 256.4| 242.5| 239.3| 243.1 
Slaughtering and meat packing....| 115 113 128 124 119 115 ; 191 181 | 181 268 238 217 211 
yy gree aap sts ase | tne | 898 | S28 {| 423 | 192 |...... 214 | 203 | 182 | 268 | 257 | 261 | 253 
Baking ete e eee ee ees eereseeeeees 107 104 108 106 106 aaa 183 179 | 171 201 195 193 195 
Confectionery . oe Eee 104 98 114 111 113 . 3 Se 186 193 174 226 227 232 231 
Malt liquors. ..... is Sdn wes eeee 140 139 14 145 146 Se Beaenns 200 195 201 236 234 240 | 252 
Canning and preserving......... 68 70 70 61 57 i Fae 132 149 150 158 137 130 140 

Tobacco RS SO Ee 90.8; 91.2| 96.1| 95.4) 92.2) 87.5| 89.1| 171.3\ 174.6| 181.1| 209.4; 201.0) 193.1| 180.8 
Cigarettes Ria te 40. wh eee 0 eae | 120 121 124 122 120 Ba: av ohwes 202 205 | 217 242 234 227 218 
a eee >» io 2 Fe 82 8&3 79 72 156 162 | 164 195 186 176 159 
* Revised. _Note.—Indexes for totals, major groups, and industries in the Furniture and Apparel groups have been adjusted to final 1945 


data made available by the Bureau of Employment Security of the Federal Security Agency. 


are obtainable from the Bureau of Labor Statistics. 


duction workers only. Figures for May 1947 are preliminary. 


ROS 


Back data and data for industries not here shown 


Underlying figures are for pay roll period ending nearest middle of month and cover pro- 


Feperat Reserve BULLETIN. 
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FACTORY EMPLOYMENT AND PAY ROLLS, 


(Without Seasonal Adjustment) 
{Index numbers of the Bureau of Labor Statistics, 1939100] 


BY INDUSTRIES—Continued 





Factory employment 


Factory pay rolls 










































































Industry group or industry 1946 1947 1946 1947 
Apr. | May | Jan. | Feb. | Mar. Apr. | May | Mar. | Apr. | May | Jan. | Feb. | Mar. | Apr. 
| | | 
Paper and Allied Products............ 136 0, 136.8\ 145.6\| 145.9\| 145.9) 145 0) 144.1\| 235 .4| 238.6| 240.0| 285.1| 288.1| 290.9| 290.9 
UE See 119 120 125 126 126 oe Ess oat 208 210 213 247 251 253 255 
Paper goods, n.e.c................ 123 123 126 127 127 126 |.. 212 212 212 246 246 249 248 
SE ES nds a>. ¢ «0:5 b nab dle ee 122 123 132 | 131 131 130 213 216 217 258 257 261 257 
| ! | 
Printing and Publishing.............. 118.5| 118 7\ 127 .2| 128.1\| 128.2| 128.6) 128.8| 183 §| 185 6) 186 .4| 219.6, 221.8) 227.7) 2. 7] 
Newspaper periodicals........... 108 109 114 | 116 117 118 veosceh ae Fe 161 185 191 197 202 
PN Palas discos seus’s. 122 | 121 | 132 | 131 | 130 | 130 ..| 200 | 200 | 197 | 235 | 234 | 239 | 240 
| | } | | 
Chemicals and Allied Products ......... 187 .1| 182.8 195.6\ 197.1| 197.5| 106.2| 194.1| 317.0) 318.8| 311.1| 362.9| 372.6\ 377.5| 378.3 
Drugs, medicines, and insecticides.| 187 188 198 | 197 | 198 197 | ..| 301 | 302 305 353 363 363 360 
Rayon and allied products. ..... 122 | 121 | 122 | 122 121 121 200 | 201 200 220 236 236 239 
Chemicals, n.e.c.............0.-6: 170 | 168 | 179 179 179 180 | <a 283 278 321 324 327 330 
Explosives and safety fuses. ...... 199 176 185 | 188 191 192 | | 310 307 267 320 308 315 311 
Ammunition, small arms......... 181 | 177 156 | 155 156 158 | | 377 342 319 332 334 333 336 
Cn. . << cc sabes séb ebetel 78 | 65 | 114 108 99 84 | _| 198 168 140 295 281 254 207 
ee | 155 131 137 149 | 153 146 | 387 | 363 301 328 361 385 381 
| | | | | 
Products of Petroleum and Coal........ | 141.9) 140.6) 145.4) 146.0) 145.9 145.4 147 .7| 237.2\ 238.9| 234.4) 253.9| 256.8 262.1| 264.2 
Petroleum refining............... 134 | 134 135 135 | 135 134 218 221 222 228 229 235 4 236 
Coke and by-products............ 113 105 118 120 119 119 210 193 169 223 231 229 230 
Re Ps x dene seta 4 0nctnein ee 179.1| 179.7| 198.8| 198 2| 196 .5| 193.5\ 185 0) 298 2} 319.7; 322.1| 386.3, 385 .0\ 374.3) 383.9 
Rubber tires and inner tubes...... 193 193 204 201 199 S06. TY... .. cme 313 314 | 361 | 358 344 358 
Rubber goods, other............. 130 129 148 148 146 144 .| 242 | 241 241 | 303 | 303 299 298 
| 
Miscellaneous Industries. ............. 165.11 166.3, 179.3| 180.9| 182.1\| 179.8) 176.5) 205.7) 304.2, 303.1, 356.7, 360.0\ 367.6, 361.0 
Instruments, scientific............ 203 | 198 | 182 | 182 181 | 180 |....../ 346 | 342 | 331 | 330 | 326 | 328 | 328 
Photographic apparatus.......... 136 | 139 | 147 | 146 | 147 | 148 |... 215 | 220 | 221 | 254 250 | 272 | 271 
For footnotes see page 898, — 
FACTORY EMPLOYMENT 
(Adjusted for Seasonal Variation) 
{Index numbers of the Board of Governors, 1939100] 
1946 1947 
Group 
Apr. May June July Aug. Sept. Oct. Nov. Dec. Jan. Feb. Mar. Apr. May 
, 0 eee 139.4 | 140.7 | 142.2 | 143.0 | 146.3 | 148.6 | 149.1 | 151.5 | 152.4 153.4 | 154.4 | 154.6 | 153.8 | 7152.2 
I = 5s soar ngs Gakcemaeiel 156.2 | 159.2 | 162.3 | 165.2 | 169.7 | 172.7 | 173.8 | 176.4 | 177.1 178.7 | 180.8 | 181.5 | 181.2 | 7179.3 
Nondurable........... 126.1 | 126.2 | 126.3 | 125.6 | 127.8 | 129.6 | 129.7 | 131.8 | 133.0 | 133.4 | 133.6 | 133.4 | 132.2 | 7130.9 





























» Preliminary. 


Note.—Back figures from January 1939 may be obtained from the Division of Research and Statistics. 


HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES 
(Compiled by the Bureau of Labor Statistics] 





Industry group 


All manufacturing... 


Durable Goods 

Iron and steel products........ 
Electrical machinery . 
Machinery except electrical . 
Transportation equipment exc cept aut 
Automobiles vas 
Nonferrous metals and products 
Lumber and timber basic products 
Furniture and finished basic products 
Stone, clay, and glass products... 


Nondurable Goods.......... 
Textiles—mill and fiber products. 
Apparel and other finished products 
Leather and manufactures. ... . 
Food and kindred products. 
Tobacco manufactures......... 
Paper and allied products 


Printing, publishing and allied industries 


Chemicals and allied products. 
Products of petroleum and coal. . 
Rubber thang i : 


Os. . 








Average hours worked per week 


1946 








41. af 


ONS eAReK WO & © 


A=OauN~nKe-OO 
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ws 40.4 
40.5| 40.5 
40.2| 40.0 
40.5} 40.0 
41.4] 41.3 
40.2) 39.7 
38.9| 38.8 
41.0} 41.0 
40.6} 42.1 
41.8] 41.9 
40.5) 40.1 
40.7| 40.4) 
40.5) 40.4 
36.9| 36.9 
39.3) 39.5 
43.6] 42.7 
39.2) 37.8 
43.2] 43.2 
41.0] 40.1 
41.5) 41.4 
40.2) 40.1 
40.6) 40.6 
41.1| 41.0 
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Average hourly earnings (cents per hour) 
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1946 

Apr | Dec 
105.8 114 
113.1) 121 
118.6] 124 
109.6] 119 
117.9} 127 
131.6] 136 
130.2| 139 
113.1] 121 
85.6) 93 
90.3) 100 
100.4) 111 
98.8) 107 
86.9} 95 
96.6} 100 
92.8) 101 
95.2) 105 
83.0) 94 
96.6} 107 
124.8) 137 
104.5] 113 
133.2) 136 
123.2) 133 
101. 5) 110 
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TE.—Preliminary May 


Jury 1947 


No 
41.1 and 128.2; Nondurable, 39.7 and 112.8, respectively. 


1947 figures for average weekly 


hours and 


hourly earnings are: 
Back figures are available from the Bureau of Labor Statistics. 


All Manufacturing, 40.4 and 121.0; Durable, 


899 





MERCHANDISE EXPORTS AND IMPORTS 
[In millions of dollars] 
































Merchandise exports! Merchandise imports? Excess of exports 
Month : ; 
1943 1944 1945 1946 1947 1943 1944 1945 1946 1947 1943 1944 1945 1946 1947 

ee AE : 750 | 1,124 903 799 |91,115 230 301 334 394 9533 520 823 569 405 9582 

ebruary.... 728 | 1,107 887 670 |1,151 234 314 325 318 9435 494 793 561 352 9716 
March...... 992 | 1,197 | 1,030 815 |?1,327 249 358 365 385 P44 743 839 665 431 P883 
April. . p 989 | 1,231 | 1,005 757 |?1,296 258 361 366 407 P512 732 870 639 350 P784 
Rae 1,092 | 1,455 | 1,135 ee Bevacse 282 386 372 | =e 810 | 1,069 763  § eos 
ee 2 1,003 | 1,296 870 Ge Ee sewves 296 332 360 Berd e.s < 707 965 $511 2 eee 
Die. csccese: ch $008 1 8 893  ) a 302 294 356 . ae 963 903 537 ee 
August..... 1,280 | 1,191 737 2 See 318 304 360 2 eaeee 962 887 378 gg ee 
September... 1,269 | 1,194 514 _ | >) =a 289 282 335 gg Sa 981 912 180 WED 8: 6 cscs 
October... .. 1,237 | 1,144 455 fe 329 329 344 CBRS Fevecec> 908 815 111 ee CO 
November.....| 1,072 | 1,185 639  § aa 312 323 322 GEE Tesecece 760 862 317 | oe 
December... 1, 286 938 736 ir . 4 oe 282 336 297 | Sem 1,004 602 439 oe ere 
Jan.-Apr 3,459 | 4,659 3,825 | 3,041 |P4, 889 971 | 1,334 | 1,390 | 1,503 |71,924 | 2,489 | 3,325 | 2,435 1.538 |92,965 

| | | / | 





























» Preliminary 


1 Including both domestic and foreign merchandise. 
? General imports including merchandise entered for immediate consumption and that entered for storage in bonded warehouses. 
Source.—Department of Commerce. 
Back figures.—See BULLETIN for April 1944, p. 389; April 1940, p. 347; February 1937, p. 152; July 1933, p. 431; and January 1931, p. 18 


FREIGHT CARLOADINGS BY CLASSES 


[Index numbers: 1935-39 average = 100] 





















































7 For- ~ 
: ive-| est cel- | chan- 
Total) Coal |Coke |Grain stock | prod- Ore Sent due 
ucts ous | L.c.l. 
Annual 
1939... 101 98 | 102 | 107 96 | 100 | 110 | 101 97 
a aS 109 | 111 | 137 | 101 96 | 114 | 147 | 110 96 
err 130 | 123 | 168 | 112 91 | 139 | 183 | 136 | 100 
 anceaeded 138 | 135 | 181 | 120 | 104 | 155 | 206 | 146 69 
A 137 | 138 | 186 | 146 | 117 | 141 | 192 | 145 63 
na 60 al 140 | 143 | 185 | 139 | 124 | 143 | 180 | 147 67 
Ss kbseee 135 | 134 | 172 | 151 | 125 | 129 | 169 | 142 69 
RRS 132 | 130 | 146 | 138 | 129 | 143 | 136 | 138 79 
SEASONALLY 
ADJUSTED 
1946—March...... 139 | 155 | 165 | 141 | 141 134 | 121 | 143 78 
April..... 109 26 94 | 112 | 143 | 143 66 | 143 81 
en sincdceuels 106 68 62 | 126 |r115 | 125 66 | 123 | *73 
cakes ana 133 | 146 | 140 | 126 | 118 | 149 | 137 | 135 81 
139 | 145 | 177 | 139 | 166 | 153 | 164 | 141 78 
August...... 141 | 152 | 184 | 131 | 118 | 157 | 162 | 145 77 
September 138 | 160 | 183 | 125 91 | 154 | 164 | 139 75 
tober . 139 | 155 | 183 | 142 | 128 | 146 | 157 | 139 79 
November 137 } 117 | 166 | 147 136 | 151 157 | 148 83 
December 140 | 132 | 155 | 162 | 122 | 156 | 145 | 148 81 
1947— qenuary baa 150 | 163 | 175 | 157 | 123 | 163 | 176 | 152 77 
ebruary....| 142 149 | 171 147 | 111 | 166 | 172 | 145 76 
March...... 146 | 147 | 180 | 159 | 121 159 | 171 151 78 
Se Sa "137 | 119 | 173 | 151 111 148 |7184 | 147 79 
re 142 155 185 138 104 148 184 145 76 
UNADJUSTED 
1946— March..... 132 | 155 | 166 | 130 | 111 | 134 35 | 136 79 
ES 60 ccnte ks 107 26 93 99 | 127 | 143 50 | 141 82 
i ste ews 107 68 61 | 111 | 103 | 130 | 103 | 125 "73 
| Peay 137 | 146 | 138 | 128 96 | 155 | 213 | 139 81 
Sn cewse 143 | 145 | 172 | 166 | 135 | 153 | 263 | 142 78 
August...... 145 | 152 | 177 | 142 | 113 | 165 | 243 | 146 77 
September 149 | 160 | 181 | 140 | 120 | 166 | 245 | 150 79 
October..... 149 | 155 | 180 | 142 | 197 | 154 | 216 | 151 82 
November 141 117 | 166 | 144 171 148 | 169 | 154 84 
December 131 132 | 163 | 152 | 118 | 139 45 | 139 78 
1947—January..... 138 | 163 | 184 | 157 | 118 | 147 44 | 139 74 
ebruary....| 133 | 149 | 182 | 144 89 | 159 43 | 136 74 
Marc 137 | 147 | 182 | 146 96 | 159 50 | 144 79 
a ee oe 134 | 119 | 169 | 133 98 | 148 | 157 145 80 
BE. adateci 144 | 155 | 183 | 121 94 154 | 267 146 76 
* Revised. 


Note.—For description and back data, see pp. 529-533 of the BULLETIN for 
June 1941. Based on daily average loadings. Basic data compiled by Associa- 
tion of American Railroads. Total index compiled by combining indexes for 
classes with weights derived from revenue data of the Interstate Commerce 


Commission. 





























REVENUES, EXPENSES, AND INCOME OF CLASS I 
RAILROADS 
{In millions of dollars] 
Total Net 
railway B.S railway _ Net 
operating operating] income 
revenues | **PE®S°S | income 
Annual 
penance 3,995 3, 406 589 93 
4,297 3,614 682 189 
See 5,347 4,348 998 500 
SRR , 466 5,982 1,485 902 
SSS 9,055 7,693 1,362 874 
Cl 7 9,437 8,343 1,093 668 
ee 8,899 8,049 849 447 
ee 97,627 ?7 ,008 7619 #289 
SEASONALLY 
ADJUSTED 
1946—February... 635 555 80 $1 
BOCR..... 651 667 —16 —45 
April...... 566 562 4 —28 
Se 515 524 -9 —41 
June....... 639 586 53 20 
[ee 651 603 48 16 
August.. 664 613 $1 18 
September. 673 605 68 37 
October. ... 663 606 57 25 
November. . 663 601 62 29 
December. . 658 523 135 98 
1947—January ... 698 624 74 42 
February. . 7696 631 | 65 33 
March..... 723 642 | 81 | 48 
April. 685 637 | ris 
UNADJUSTED | 
1946—February... 579 529 51 °22 
ae 646 652 6 —33 
re 567 556 ril —21 
a 533 537 -5 —37 
, eS 612 574 38 15 
, =e 674 611 63 32 
August.... 710 629 82 53 
September... 660 593 67 39 
aides 710 625 85 57 
November. . 658 594 64 38 
December. . 637 534 103 89 
1947—January ... 686 628 58 29 
ebruary... 636 593 43 14 
March...... 718 645 73 P43 
pa 689 631 58 33 
® Preliminary. * Revised. 
Note.—Descriptive material and back figures may be ob- 
tained from the Division of Research and Statistics. Basic 
data compiled by the Interstate Commerce Commission. 





Annual figures include revisions not available monthly. 
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DEPARTMENT STORE STATISTICS 
(Based on value figures] 


SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS 


{Index numbers, 1935-39 average = 100] 















































Federal Reserve district 
United || 
Year or month 
States | Boston| New | Phila- | Cleve-| Rich- | At- | Chi- | St. | Minne-| Kansas! p.1,, Bd 
oston|) York | delphia| land | mond | lanta | cago | Louis | apolis | City 
106 104 101 104 106 109 113 107 111 106 105 112 109 
114 | 108 106 111 114 120 123 116 119 109 110 116 117 
133 || 126 119 129 138 144 145 135 143 123 127 138 139 
149 || 140 128 1 153 170 162 149 158 129 149 157 169 
168 || 148 135 151 167 194 161 179 148 184 212 200 
186 | 162 150 167 182 215 2 176 164 205 245 221 
207 || 176 169 184 201 2 275 193 227 185 229 276 244 
264 || 221 220 236 257 289 3 250 292 247 287 353 306 
259 | 213 228 7234 256 °279 329 234 277 252 289 °348 304 
276 | 232 243 253 273 303 365 253 305 248 288 368 315 
273 || 227 236 7243 260 307 343 254 300 253 281 381 323 
290 || 246 259 r259 286 306 365 281 330 259 300 381 324 
270 || 226 205 7246 249 298 367 263 313 265 321 376 313 
257 || 216 179 7233 248 286 348 250 293 254 297 349 | 319 
r271 230 231 7239 266 290 347 261 294 252 283 356 320 
r276 231 232 250 277 293 363 264 303 251 299 348 317 
1947—January............... | 265 i 215 228 "247 | «256 291 341 245 278 262 281 363 313 
SL. ¢o5eschebawwe 268 || 219 224 r234 | 256 281 338 262 290 261 272 347 330 
Ae SR °273 (|| +237 229 7236 «| «+257 307 346 260 294 279 298 347 325 
April. . . ivcensswal Sn ae 235 258 272 299 353 261 306 257 296 377 ras 
May } 291 | 244 253 275 298 303 367 276 321 272 316 379 323 
| ii 
UNADJUSTED | 
| 
Es cae eistcceacbede 249 211 214 222 243 °278 313 234 272 241 272 °327 283 
aie nckyeeas eon ee 253 216 221 228 257 266 306 245 274 236 265 313 288 
SER a ne: 208 | 157 158 175 203 219 275 198 234 204 239 290 266 
eS SEES ay 242 | 184 189 195 249 253 321 236 284 232 279 332 292 
Se 278 \ 237 214 246 251 316 374 268 316 287 311 395 326 
eke cng sb ated 278 | 240 202 r258 265 312 372 268 313 281 312 384 330 
eas 336 | 284 301 r318 333 369 416 318 371 302 340 434 376 
RRL EES. | 441 398 392 408 430 493 570 409 463 385 448 567 504 
ee | 209 || 170 182 188 194 218 273 196 228 196 225 294 249 
EEE 222 171 188 192 210 226 298 210 244 202 247 306 278 
Ss iss pean 266 227 229 255 262 292 346 250 288 258 283 337 295 
0 SR re ae 52 268 227 223 248 266 290 350 258 297 264 290 347 "297 
May.. 280 241 237 261 283 301 349 276 315 261 297 356 301 
STOCKS* 
ee eres 102 99 97 96 99 107 107 103 102 103 99 106 106 
CL 6 4-ccnndd on kone canna 108 || 105 102 99 106 113 115 111 108 110 105 113 113 
Se eee eee 131 124 123 119 130 139 140 134 134 138 125 130 137 
Ss aire nutes ve bmadnae dies 179 || 165 181 167 182 191 178 186 176 171 159 161 187 
CE « ckAb meh obi Oba be ae 155 | 142 143 141 144 175 161 160 152 151 152 159 172 
Se ee ree 162 || 147 150 148 151 190 185 161 159 169 157 177 177 
a a ee ee 166 | 153 160 150 156 198 188 159 1 165 158 190 182 
We vvrascennavenecesnee bende 213 || 182 195 191 205 250 258 205 225 211 210 250 238 
SEASONALLY ADJUSTED L 
ee 200 | «#4177 189 r181 192 233 239 191 211 186 r195 239 217 
ee ioe neha e 210 | 181 200 194 209 243 252 199 222 207 212 253 218 
Dt tress cieneee de 222 187 208 203 213 264 267 213 231 224 206 252 250 
EE ee 221 186 210 205 208 264 271 210 234 219 201 262 240 
ee ae 226 192 210 221 262 277 220 240 227 219 267 249 
RS cise oas eaweeied 237 || 207 192 217 232 274 297 235 264 244 234 274 270 
eee 256 209 221 220 249 298 330 249 274 259 249 33 296 
EE 274 205 238 219 258 319 348 256 292 281 303 364 334 
oe | 268 197 234 216 257 315 311 262 291 278 298 327 315 
NS bodes 0weue | 27s 206 249 225 261 307 335 264 296 270 293 343 330 
PR Sn ké tc deen thee | 273 211 242 223 264 295 321 263 288 266 302 343 336 
SE tikns-b oni wxaaede ae | °265 211 230 r221 246 302 320 257 281 287 T2282 | 326 r313 
May 253 | 198 221 212 238 292 308 243 272 268 266 | 335 293 
200 173 192 7183 194 228 232 191 211 185 191 227 225 
205 174 192 184 201 232 255 195 222 200 212 246 221 
223 | #179 196 192 213 260 275 209 240 228 230 272 265 
238 | 198 218 213 225 297 292 225 255 232 225 296 263 
250 || 210 | 216 231 246 | 204 | 305 244 | 266 | 245 246 | 209 | 281 
267 || 231 217 247 268 312 333 263 295 271 266 310 299 
277 || 236 247 242 263 316 347 274 293 279 266 324 313 
235 || 186 213 187 214 266 293 231 246 246 248 306 274 
234 | 180 206 188 225 268 280 225 250 253 258 294 277 
252 | 194 231 218 242 290 312 240 266 257 264 305 290 
265 | 207 241 223 254 295 321 255 279 267 272 326 312 
263 | 202 233 r225 253 | 304 317 252 281 273 "273 r316 309 
253 194 224 214 241 286 299 243 72 266 | 261 | 318 304 


























° Revised. 


* Figures for sales are the average per trading day, while those for stocks are as of the end of the month or the annual average. 
Note.—For description and monthly indexes for back years for sales see BULLETIN for June 1944, pp. 542-561, and for stocks see BULLETIN 


for June 1946, pp. 588-612. 
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DEPARTMENT STORE STATISTICS—Continued 





































































































SALES, STOCKS, AND OUTSTANDING ORDERS WEEKLY INDEX OF SALES 
AT 296 DEPARTMENT STORES 
(Weeks ending on dates shown. 1935-39 average= 100) 
din anemenst dollars) Without seasonal adjustment 
“2 1945 1946 |} 1946 1947 

Year or month Sales Stocks stand- Bas: Aisans 167\|Aug. 3..... 217\\Feb. 2..... ee COPE 217 
(total | ¢ i at ing | See 176 10..... 228) icra 214 _ ape 219 
for en th) orders S-oded 124 — 2391 oe 209 15.....246 
month) | ™°" (end of eS 182 | ee 255) 213 ix 216 
month) Sept. fo .ccx 194 | eee 281\|Mar. 2..... 217|\Mar. 1..... 238 
8.....177|Sept. 7.....264)| ete 8.....284 
PG asia 213 Re 293)| 16.....243 iS.....267 
o- A RE Se yr 128 see ieee b's 22... 220 _ = = aah 338 33 Hpi: 286 
bed} stepatesegnes 136 53 |. — C/E ae COU 7 nwa 29.....283 

ES on wa nad asp nmnde bbs 156 419 194 ek BO 242\Oct. 5..... 277 lave De ictia 272\Apr. 5S..... 319 
oe eatin kine anes ibe 179 599 263 i cane 245 Re 281); - 282 &2.....288 
= ER Sa Sr Sr 204 se 530 » ne = = re _ 3 ey = = occurs 

bb tvensneswannediande 227 xi oe oe me :* "Meeeee ou” ivesins 2? beoeeee 

ee ee: 255 564 728 Mee. Bias. 23¢|Nov. 2..... 277)|May 4.....248|May 3. 279 

i ES iii 318 714 907 ae 26! Maken 314) 11 ..274 10.. 311 

eadatdl 27s 16.....342)| = 17 273 

EE ee 319 644 910 ee 255 23 .363)| 25 .245 24.. 277 

that thon wkewkeeeee-en 304 674 934 Dec S. caccee ee 334\\June 1 «oman 51... 250 
jn i a es ee 304 699 1048 ee 401|Dec. 7..... 478 Denke 273\June 7 293 
2 te RI RR SP 244 735 1073 ae 433 aes 519 a 283 14 300 
Ey RS RAE SS EE 303 806 1012 ese 421 es 53? = 248 21 sae 
i ea eA 309 828 960 les aes 158 28.....2811) BD... seen ae eee 

Dt tik neh é6k<aeambus se 341 879 845 |\July Gisaea 192\July 5.. ; 
> a ck:t-o: dhaare'ohmbare < 404 919 691 1946 1947 210 ae... 
CE ica canna tana 526 776 557 pa ee 135\Jan. 4..... 1 4 ayer a ° . 
SII, cickevecccececsscss 256 769 619 Spee ee si : 

Ea PS 250 &38 603 ipa, 188 ies 220 | 
ara ce veces naan does 332 865 — Oe) ee ee {| 
CE its Bid ws ties kaneee 321 849 387 
May - eee eee eecceeee eens 7332 7610 7348 Note.—Revised series. For description and back figures see pp 

874-875 of BULLETIN for September 1944 
* Preliminary. 
figures.— Division of Research and Statistics. 
SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES 
[Percentage change from corresponding period of preceding year] 
May Apr. | Five May | Apr. Five May| Apr. Five | May| Apr. | Fis 
1947 | 7 7! 10947 ‘ee 194 1947 || 1947 | 1947 | 1947 
United States..°+14 +5 +10) ‘<5 -cont. + yor chee ¥ +19| +7 +12) [Kansas City— | 
| Toledo!....... +15) +3 11 hicago!....| +23) +3 +11/) cont. 

OR cc cccced +16 +2 +11)| Youngstown!...| +19 +7 +14|| Peoria!...... \P+23| +5 +15|| OklahomaCity.| +6) +2) +4 
New Haven +10 -—-6 +5]! Erie!........... +23, +12, +13]| FortWayne! |p» +15} +9 +12]! Tulsa......... +11) +1) +6 
Portland } +1 —5 0 Pittsburgh ! es +18 +2 +12)! Indianapolis" +13) +10 +ol| | 
Boston Area +17. +4 +14|)| Wheeling!...... +10| —7 +1|| Terre Haute » +29) +12 +14)/\Dallas......... | +9 +3, +8 
Downtown pe ae aod  nedee a | +14) +10 +13|| Shreveport......, +16) re Pe 

Bosto f : 3\\Richmond......| +11 +2 +7, troit!.... +16) +7) +12!) Cornus Christi +10) 2 2 
Springfield. .... $12 52 +6) Washington’...| +8) —3 +3|] Flime!...... | +14/ +10, +19! Dallas! ....| +3) 3) +3 
an a a te Baltimore......| +12) —2) +6 rand Rapids Re +11 +1 Fort V orth... +1 + on 

Doe || Raleigh, N.C....| +23 +11, +14]] Lansing. a +89) veel Beuten®.......) Tid +o Te 
New York +1 +2 +10 Winston-Salem +27 +16 +23 Milwaukee ! -| +12) —1  +7)| San Antonio....| +15; +10; +10 
w YorR...... 1 : \ ee sreen Bay’. | +18) +6 +16) i 
Bridgeport...) +25 +1 +12 Soomeceen S.C -| +12 Ti js|| Madison. © | +12) +10 +12) San Francisco... » +8 +4 +10 
Albany.......:) 416 +10 +12] Lynchburg...--.] +8 +1 +Siise. Louls.....| +17) +6 +41] Tucson, 77222 |" tea] 442, 443 
Binghamton...) +15 +9 +11)| Norfolk. ....... Til 6 +3\| Fort Smith. a a * 10} Bakersfield '. +5} 415) +11 
Buffalo! 447 +9 +410 Richmond..... +17 +11 +15)) Little Rock! | +3 =§ +41] F 1 | 47) 416 13 
Elmira. -.27-.| $35 411 $17]| Roanoke. -<--°.| +21 +10 +11l] Quincy... +17) +8 +11] Freeno Be he Bee 
Niagara Falls 417-43) +121 gy = ol ask aul Evansville. . | +26 +10 +16) Los Angeles!... | +144 +1 +12 
New York City) +8 —1) +9// 4 ris) +) 9|| Louisville +25) +7 +13)| Oakland and | 
Races +24 49 +19 untington +20 +6 +7 pm nee Be 3 3 = bet Berkeley!.... 47) 0 7 
ochester oan 18 +8 13) ° +17 i ‘ iversi oo | 

Schenectady...| +10 -—2 +9)|Atlanta.. ..| +12 +4 +8|| St. Louis Area) +19) +10 +14) > + ® +3} +8 +10 
Syracuse!..... +20 +9 +416]| Birmingham !. +13 +2) +7|| Springfield .; +5: +9 +5)) Sacramento! +7; +5| +9 
DU sevens. | +18 +2, +10) Mobile.........| +17 —3 +0) Memphis’... +17) —2  +7|| San Diegot....:| | —1| +2 

| ontgomery !.. +14 +4 10) 4 1yq| SanF isco!..;| +1) —1) +5 

Philadelphia... +18 *+9 +14] Jacksonville’...| +13 +5  +7|“4inneapolis, +8) +12 +14) So yei....| +201 +11) +20 
Trenton!......| +7 © +6] Miami! +9 +14) +13 oe mete | att] ace, a hall Santa Romat....| +4) 418] 410 
Lancaster!.....| +18 +14 +17/| Orlando....... +1, +9 +8 te gee vig +e Tie ia.....) +21 +19 
Philadelphia !. +16 +8 +14!) Tampa!........ +2, +15) +12]) g — ' Vallejo and | 
Reading!...... | +24 +13 +18]| Atlanta’.......| +9 -—3 +. ae Te ae — Napa!........ | —ai —14) -14 
Wilkes-Barre! | +26°+15 +19]! Augusta ....... +15 +13 +7||Kansas City.. +11) +6 +9) Boise and } | 
ae | +10 +7 +9) mee be eae +16 +12, +12|| Denver...... +11} +10 +15)! Nampa........ ; —S} +6 +8 

|| Macon!........ +6 -—8 +2|| Pueblo..... —1| +12 +11)| Portland | +O +7) +12 

Cleveland J +16 +5 +11) Baton Rouge!...| +16 +6 +11/| Hutchison +11) +6 +7] Salt Lake ¢ City! | p+7| +3 "+9 
PT epenree +8 +11 +7|| New Orleans!...) +11) +5 +11|| Topeka...... +9] +43 +10) Bellingham'....| +4/ +11 +10 
Canton!....... +17 +10 +17)| Bristol, Tenn... +26 +3 +410)| Wichita +3] -6 —2|| Everett!....... |} +1) +8 +11 
Cincinnati!....) +18 +2 > +11) Jackson!...... +7 0 +6)] Jorlin....... +18! +22) +14]| Seattlet... 2... | +4 0 +7 
Cleveland!....; +14 +4 +9) Chattanooga!...| +145 -—2 +7/|| Kansas City. +11) +11 +10]] Spokane!.......) »+9 +18, +21 
Columbus'... .| +10 +3 +9] Knoxville!..... +10 —12) —5|| St. Joseph... +14) +14. +9]] Tacoma!.......| »+1) +4 +7 
Springfield! ...| +15 +3' +5)\Na sl vile! +18 +2' +6' Omaha...... +11 +5 +91} VYakima!....... +11! +15 +15 





* Preliminary 


* Revised. 


' Indexes for these cities may be obtained on request from the Federal Reserve Bank in the district in which the city is located. 
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DEPARTMENT STORE STATISTICS—Continued 
SALES AND STOCKS BY MAJOR DEPARTMENTS 
Per cent change Ratio of Index numbers 
m from a year ago stocks to without seasonal adjustment 
(value) sales ! 1941 average monthly sales—100 * 
. : Stocks 
Number | Sales during : Sales during Stocks at end 
Department of stores period (end - April period of month 
? reporting month) 
6 
rs ine Sens i 1947 1946 1947 1946 
g Pr- | mos. Pr. | 1947 | 1946 
‘ 1947 1947 1947 
7 Apr. | Mar. | Apr. | Apr. | Mar. | Apr. 
6 ——— ee ae — 
. GRAND TOTAL—entire store’............... 355 o| 47) +34) 2.8) 21 
1 MAIN STORE—total....................... 355 -1| 46!) 437] 2.9!| 2.1 | 203| 212| 205 | 592} 602z| 432 
4 Women’s apparel and accessories............ 352 —7 aa | +20 | 2.2] 1.7 | 216 | 236 | 231 | 476 | 502 397 
cd che cccdeeh cose vases agen 337 -§ —7 +22 1.2 1.0 262 329 275 325 418 264 
: PE sada cians «..2hoo66s cece eon wan de 338 —4 —4 425 1.6 1.2 246 226 257 391 407 316 
; Blouses, skirts, sportswear, etc.............--+- 333 —6 -—4 oar 2.8 2.8 227 226 240 635 627 684 
) pT rr 314 —17 —4 = 2.0 1.8 243 344 293 481 530 510 
; Juniors’ coats, suits, dresses.............-.. 225 —12 —8 mt 1.6 1.5 267 339 305 430 484 451 
' WF Rac eins dah acdveede siessev singers 238 —24 0 —4| 2.5] 2.0] 220] 365] 301} 581] 628] 610 
4 Aprons, housedresses, uniforms.............-- 292, | -2 —5 +45 2.2 1.5 209 177 213 467 472 320 
Underwear, slips, negligees.........-.-.----+- 337 +3| +4] 447] 2.6] 1.8] 199] 193 | 194] 507} 491 |, 344 
BMEt RIT WET. 2 woe ccc ccccccecscceves 161 +11 | +13 +53 2.3 1.7 208 | 206 188 | 485 | 492 317 
Silk and muslin underwear, slips............ 184 —1 —1 +62 2.5 1.5 204 201 206 | S15 | 492 312 
Negligees, robes, angns apgaee “RARE Le 164 +4 +8 +10 2.4 2.3 186 174 178 463 439 430 
Infants’ wear. ee ree 316 +1 | +11} +9 2.6 2.4 271 307 269 709 718 654 
Shoes (women’s, children’s). .......-.......-- 248 Oo; +7] +85 | 3.2] 1.7] 235 | 254] 234] 743 | 736} 400 
eh ee ei aseeee keauewee 270 —i1 +5 | -19 5.6 6.2 50 114 56 281 334 347 
SUGSMIIONT GE GORETS. . . occ cciscccccoscee tae 248 —12 —3 | =@ 2.0 2.0 225 261 284 508 $53 554 
EP rey oe 292 —17 —4 —13 4.4 4.2 141 137 170 620 649 708 
| es as wee kG 06 oes e aOR 177 —15 —4 —2§ 0.8 0.8 231 264 272 175 245 223 
| Gloves (women’ s, ‘children’ 3) Se saree See 331 -8 +1 +28 3.1 22 197 202 214 609 659 479 
eS ERE LEI Ce ree 337 +3 +8 +45 | 2.4 1.8 | 262 269 | 254 | 649 | 663 | 443 
Hosiery (women’s, children’s)................ 345 —15 —1 +95 2.2 1.0 139 140 164 309 322 159 
Handbags, small leather goods................ 325 —19 —7 —9 2.1 1.8 194 208 241 401 418 436 
Men’s and boys’ wear aaa a 326 —5 | +11 +83 3.4 1.8 185 193 195 63% 625 347 
Men's clothing. .............- a Ke weweeneess 239 +3 | +29 | 4160] 2.4] 1.0] 202 |] 213} 195 | 502); 491 195 
Men's furnishings, hats, caps................. 313 —3 +5 +80} 3.9] 2.1 167 159 173 | 650) 620 362 
Boys’ clothing and furnishings................ 288 —21 0 +36 3.8 ae 207 261 264 789 836 576 
Men’s and boys’ shoes, slippers....... veces 188 +2 +8 | 4104] 4.4] 2.2] 171 172 | 168 | 766] 743 372 
Home furnishings.................... ino 2 +12 | +18 +62 3.6 2.5 202 196 181 738 753 455 
Furniture, beds, mattresses, springs. feveocs 239 —4 +3 47g | 4.2] 2.3] 176| 174] 183 | 743 | 754) 416 
Domestic floor coverings. . pe ae eee 265 | +21 |) +24/ +101 3.2 2.0 207 199 170 672 685 332 
Draperies, curtains, upholstery . ahevitiactatelemin se Wooton 297 | =f —9 +51 3.7 2.3 208 195 218 765 834 508 
Major household appliances. ..... .. -eeeeee] 233 |4182 [+202 | +304] 1.4] 0.8] 326 | 323 | 115 | 446) 452 1 
K Domestic, blankets, linens, etc.... . . . ee See 304 | —-4 +3 +57 4.2 2.5 160 161 168 664 674 422 
ON Ea 203 ~+| -—10 —7 451 | 5.1| 3.0] 147] 143] 163 | 749] 769} 493 
f Domestics-muslins, sheetings. Ri nai ee t= 175 0} +18 | +138 2.6 1.1 179 204 179 473 455 193 
Blankets, comforters, spreads......... ou 188 | —2 +1 +36 | 4.6] 3.3 145 145 149 | 674} 696 494 
Lamps and shades................ eae a 0 +5 | 4.1] 3.8] 176 | 167] 182 | 724] 744] 703 
China and glassware. ........---66-s0+0s000s 240 | #++7/ +11 +57 | 6.0] 4.1] 133 | 130] 125 | 799] 768) S01 
Housewares............ a te-w aot a 239 | +4 +9 425 | 3.6] 3.0) 276] 247 265 | 979 | 1010 | 780 
| 
Piece goods... ... pauline Gea thes 297 | +48] +14) 4+ 2.6} 1.4} 290 | 367| 268) 748 | 752; 397 
Silks, rayons, and velvets...... so eeereeeees 110 | +13 | +12] 4135] 2.1 1.0| 204) 436 | 261 | 606} 759 | 256 
Woolen dress goods. ........ cee mug 91 | —11 | 413 +58 | 4.3| 2.4] 186 | 446] 211 | 806] 839) 529 
Cotton wash goods. ~~? ee 127 | +14] 418 | 4136 mes Se 335 324 295 710 687 304 
| | 
Small wares................. | o@ 1 =«—Sf 49 o| 3.8| 3.8] 166| 168] 168| 633 | 640] 632 
Lace, trimmings, embroideries, and ribbons. 121 —12 —2 | -9 2.5 2.4 302 293 344 755 776 816 
I oie hatdian tunes See oeRe = Eke Xo ee 229. | +12 | +12 | +5 2.9 3.1 237 214 212 679 699 642 
t Toilet articles, drug sundries, and prescriptions. . 326 | -8 —3 | = 4.3 4.1 129 132 140 552 570 $72 
Jewelry and silverware. ..............+..00-. 303 | -5 0; +5] 4.2] 3.8} 180] 178] 189} 752] 759] 719 
Jewelry. . FESPA REE Ee ee ye te 208 -& —3 —11 4.1 4.2 176 176 190 713 736 802 
Silverware. CS a aaeeras a kiatde sw hws Weis Denied 127 i +5 +9; +34 3.8 2.9 185 179 177 699 681 505 
pa A aT SA. Sis 237 +1] +8] -—s] 4.9] $.2] 140] 174] 139] 678] 676] 719 
Stationery, books, magazines 0S RE CP REE: by 251 ; —% +7 | +3 3.9 3.8 152 172 154 600 588 584 
ee bite hie eeGhned @ 157 | +5) +15 | +3 4.2 4.3 141 163 134 597 588 573 
Books, magazines......... “+ . . 90 } 7 —3 —1 3.4 3.2 149 176 160 505 520 516 
EE PETE Ee etre | 303 | -6 +2 +29 3.4) 2.4 171 165 181 579 | 547 | 444 
Toys and games.........-.-.-.---seeeeeeee 183 | —27/ -18; +3) 5.4] 3.8] 105 | 100] 144] 559] S45 | S44 
Sporting goods, cameras................-... 64 | +14] +19; 465 | 4.8] 3.3] 164] 134] 143 | 789 | 749) 478 
Ree as cuneus x peake ne Se He 249 | +8 +9; 433] 3.9] 3.2] 189] 163 | 176| 739] 709] S43 
BASEMENT STORE—total...... oe oe ; 209 | +6; +11 | 415 2.2; 2.0 192 198 182 | 424| 443 | 367 
Women’s apparel and accessories............. | 199 | 0 +5 | 9 $.7 1.8 199 214 200 343 367 351 
Men's and boys’ clothing and arenes re 164 | +18 | +23 | +37 2.8 2.4 190 189 161 524 533 383 
Raper ies 0 eae 138 } +11 +15 +34 2.8 2.3 192 179 173 542 562 403 
DDS s hiis can snp cu nhs ar bests tain | SH | +41 | 417 +92} 2.6] 1.5] 277| 315 | 250| 720] 755] 388 
SE. oo oacckn: a 2eee Pee tt aS as 131 +12 | +25 | +28 3.3| 2.8] 155 | 162] 139] S04} S08 | 393 
! 
: The ratio of stocks to sales is obtained by dividing stocks at the end of the month by sales during the month and hence indicates the number 





of months’ supply on hand at the end of the month in terms of sales for that month. 

2 The 1941 average of monthly sales for each department is used as a base in computing the sales index for that department. The stocks 
index is derived by applying to the sales index for each month the corresponding stocks-sales ratio. For description and monthly indexes of 
sales and stocks by department groups for back years, see pp. 856-858 of BULLETIN for August 1946. The titles of the tables on pages 857 and 
858 were reversed. 

3 For movements of total department store sales and stocks see the indexes for the United States on p. 903. 

Note.—Based on reports from a group of large department stores located in various cities throughout the country. In 1945 sales and stocks 
at these stores accounted for about 50 per cent of estimated total department store sales and stocks. However, not all stores reported data for 
all of the departments shown; consequently, the sample for the individual departments is not so comprehensive as that for the total. 
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{Estimated amounts outstanding. 


CONSUMER CREDIT STATISTICS 
TOTAL CONSUMER CREDIT, BY MAJOR PARTS 


In millions of dollars] 









































Instalment credit | 
Total : Single 
End of year | consumer || Total Sale credit Charge | Service 
yment 
oo me | credit! instalment|——_—_——_, Loans* "icaae? Gossueee cred 
itt 
credit Total Automobile Other 

SR gis ep 7,637 3,167 2,515 1,318 1,197 652 2,125 1,749 596 
eb 3 4Nebeiaiunes 6,829 2,696 2,032 928 1,104 664 1,949 1,611 573 
ER: opt SR 5.526 2,212 1,595 637 958 617 1,402 1,381 531 
toccénevddses and 4,093 1.526 999 322 677 527 962 1,114 491 
A SSR Pa 3,929 1,605 1,122 459 663 483 776 1,081 467 
iihegssadenssaué 4,396 1,867 1,317 576 741 550 875 1,203 451 
DN CUE en ech wnenne 5,439 2,627 1,805 940 865 822 1,048 1,292 472 
aia ies 2 6,796 3,526 2,436 1,289 1,147 1,090 1,331 1,419 $20 
Ee es 7,491 3,971 2,752 1,384 1,368 1,219 1,504 1,459 557 
RE Bae aekwin ittew tin 7,064 3,612 2,313 970 1,343 1,299 1,442 1,487 $23 
I a AB aera ii eatarth occ 7,994 4,449 2,792 1,267 1,525 1,657 1,468 1,544 $33 
SRE ESE 9,146 5.448 3,450 1,729 1,721 1,998 1,488 1,650 560 
Sa eer 9,895 5,920 3,744 1,942 1,802 2,176 1,601 1,764 610 
Se 6,478 2,948 1,491 482 1,009 1,457 1,369 1,513 648 
irkanbens iidladmans ican 5,334 1,957 814 175 639 1,143 1,192 1,498 687 
ae 5,776 2,034 835 200 635 1,199 1,255 1,758 729 
ais é din aie 40a ees 6,637 2,365 903 227 676 1,462 1,519 1,981 772 
1946 0 cccsescceres , 10,147 || 3,976 1,558 544 1,014 2,418 2,253 3,054 864 
1946—April....... 7, 368 2,649 957 289 668 1,692 1,766 2,138 815 
RES 7,607 2,783 1,004 318 686 1,779 1,814 2,188 822 
ee 7,905 2,902 1,035 336 699 1,867 1,846 2,327 830 
er 8,025 3,022 1,070 365 705 1,952 1,886 2,281 836 
Pe nokes oak 8,362 3,165 1,124 394 730 2,041 1,938 2,418 841 
September....... 8,631 3,288 1,177 425 752 2,111 2,000 2,495 848 
Ss ce eees ou 9,013 3,458 1,261 466 795 2,197 2,081 2,621 853 
November....... 9,527 3,646 1,358 505 853 2,288 2,164 2,859 858 
pee ée ° 10,147 3,976 1,558 544 1,014 2,418 2.253 3,054 864 
1947—January......... 9,967 || 4,048 | 1,566 581 985 2,482 2.286 2,764 869 
ebruary....... ' 9,910 |! 4.157 1,609 631 978 2,548 2,277 2,602 874 
SSIS OR 10,216 || 4,329 | 1,695 691 1,004 2,634 2,243 2,768 876 
April? ..| 10,413 ! 4.543 | 1,813 753 1,060 2,730 7.25 | 23.78 873 
May? | 10,664 | 4,747 1,923 810 1.113 2,824 2.203 | 2,840 874 














® Preliminary. 


Revised. See footnotes 2 and 3 
Includes repair and modernization loans insured by Federal Housing Administration. 


loans of commercial banks, smal! loan companies, and credit unions. 


* Revised beginning April 1946 to adjust estimates of single-payment loans at commercial banks to recent call report data 


CONSUMER INSTALMENT LOANS 


Totals revised to include new estimates of instalmen 
For description and back figures see pp. 830-835 of this BULLETIN 
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(Estimates. In millions of dollars] 
Amounts outstanding Loans made by principal lending institutions 
(end of period) (during period) 
| Indus- insured Indus- | 

Year or month Com- — Indus- trial Credit Miscel- = Com- —, Indus- trial Credit 

| Total" |} mercial rm 9 trial | loan oni | laneous modern-| Mercial — trial loan = [unions 
banks !* an banks? com- ons’ | lenders ization | banks '* es | banks* | com- ‘ 

™ | panies* loans! panes panies 
1929 652 43 | 263 219 32 95 463 413 42 
1930 : 664 45 277 218 31 93 485 380 +1 
1931 an 617 39 287 184 29 78 494 340 38 
1932 527 31 268 143 27 58 393 250 34 
1933 483 29 256 121 27 50 - 322 202 33 
1934 550 44 264 125 32 60 25 69 413 234 42 
1935 822 88 287 156 44 79 168 130 455 288 67 
1936 1,090 161 326 191 66 102 244 248 610 354 105 
1937 1,219 258 374 221 93 125 148 368 662 409 148 
1938 1,299 312 380 129 95 112 117 154 460 664 238 | 176 179 
1939 1.657 523 448 131 =| 99 147 96 213 680 827 261 194 257 
1940 1,998 692 498 132 104 189 99 284 1,017 912 255 198 320 
1941 2,176 784 531 134 107 217 102 301 1,198 975 255 203 72 
1942 1,457 426 417 89 | 72 147 91 215 792 784 182 146 247 
1943 1,143 316 364 67 59 123 86 128 639 800 151 128 228 
1944 1,199 357 384 68 | 60 122 88 120 749 869 155 139 0) 
1945 1,462 477 439 76 | 70 128 93 179 942 956 166 151 228 
1946 2,418 956 608 117 | 98 185 110 344 1,793 1,251 231 210 339 
1946— April 1,692 612 475 85 76 137 97 210 140 103 18 16 25 
ay 1,779 656 485 88 78 143 9o8 231 148 95 19 16 28 
June 1,867 702 498 92 | 79 149 99 248 148 98 19 17 28 
July 1,952 744 512 96 =| 81 155 r1oi 263 155 105 20 17 29 
August 2,041 790 527 100 | 84 158 102 280 164 108 20 18 30 
September 2.111 824 536 103 | 86 164 103 295 156 96 20 18 31 
October 2,197 865 547 108 | 90 171 104 312 176 105 21 19 34 
November 2,288 907 565 112 94 176 106 328 172 120 22 | 20 33 
December 2,418 956 608 117 98 185 110 344 191 166 26 | 25 39 
1947—January 2,482 991 6ll 122 102 186 110 360 187 98 22 20 33 
February 2,548 1,030 611 125 105 190 110 377 180 90 21 20 33 
March... 2,634 1,079 617 128 108 197 111 394 214 121 24 23 38 
April?.. 2,730 1,123 627 133 113 204 112 418 213 116 24 24 39 
May? 2,824 1,165 633 138 116 213 113 446 212 115 24 24 42 
» Preliminary. r Revised. 1 Revised. For description and back figures see pp. 830-835 of this BULLETIN. 


? Figures include only personal instalment cash loans and retail automobile direct loans shown on the following page and a smal! amoun 


of other retail direct loans not shown separately. 


loans made during May were 14 million. 
+ Figures include only personal instalment cash loans, retail automobile direct loans, and other retail direct loans. 
loans are obtained by deducting an estimate of paper purchased from total retail instalment paper. 
* Includes only loans insured by Federal Housing Administration. 
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Other retail direct loans outstanding at the end of May amounted to 91 million dollars, an 


Direct retail instalment 
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CONSUMER INSTALMENT SALE CREDIT, EXCLUDING 
AUTOMOBILE CREDIT 


{Estimated amounts outstanding, 


In millions of dollars] 














Depart- 8 
Total, || ment =r All 
End of | exctud- || Stores | Furni- | hold | yeweiry| other 
yearor ling auto- and ture appli- stores retai 
month mobile mail- stores ance t 
order stores ase 
houses 
1929 1,197 160 583 265 56 133 
1930 1,104 155 539 222 47 141 
Be 958 138 454 185 45 136 
ee 677 103 313 121 30 110 
ie. COE 663 119 299 119 29 97 
ee 741 146 314 131 35 115 
865 186 336 171 40 132 
1936..... 1,147 256 406 255 56 174 
1,368 314 469 307 68 210 
ee 1,343 302 485 266 70 220 
Ss «ames 1,525 377 536 273 93 246 
PI 6c oa 1,721 439 599 302 110 271 
S088... swe 1,802 466 619 313 120 284 
ore 1,009 252 391 130 77 159 
oe 639 172 271 29 66 101 
er 635 183 269 13 70 100 
i Ue ee 676 198 283 14 74 107 
ee See 1,014 337 366 28 123 160 
1946 
ee sins 668 200 288 15 60 105 
May...... 686 206 295 16 61 108 
i See 699 210 299 17 63 110 
SN , csdin 705 212 299 20 63 111 
August.... 730 221 308 22 64 115 
September. 752 235 311 23 65 118 
October. . . 795 257 322 25 66 125 
November. 853 284 337 26 72 134 
December.| 1,014 337 366 28 123 160 
1947 

lanuary. O85 337 352 27 114 155 
February. . O78 |) 338 349 30 107 154 
March....| 1,004 || 358 354 29 105 158 
April®?....]| 1,060 || 386 366 32 109 167 
May? eo 408 382 33 115 175 




















CONSUMER Rtg CREDITS OF INDUSTRIAL 


ANKS, BY TYPE OF CREDIT 








pa ert In millions of dollars] 
Retail instal- Repair | Personal 
ment paper * and instal- 
Year and month Total || —————————— | modern-| ment 
Auto- Other ization cash 
mobile loans * loans 
Outstanding at end | 
of period: 
1941—June....... 202.5 53.5 18.4 18.2 112.4 
ember... | 196.8 49.3 18.8 18.6 110.1 
1942—June....... 162.4 34.3 16.3 16.5 95.3 
mber.. 125.4 21.4 12.8 15.6 75.6 
1943—June....... 100.2 14.4 8.8 14.1 62.9 
mber... 91.8 12.6 7.7 14.0 57.5 
1944—June....... 89.6 12.5 6.8 12.9 57.4 
mber... 92.0 13.0 7.8 13.4 57.8 
1945S—June........| 94.6 12.8 1 ® 14.2 59.9 
mber... | 104.1 13.8 9.8 17.2 63.3 
1946—April....... / 118.1 16.8 11.8 20.2 69.3 
 eesieeers 122.4 17.6 12.7 21.2 70.9 
| | 127.4 18.5 13.7 22.0 73.2 
) | 132.6 19.9 13.8 23.1 75.8 
August..... | 138.5 21.3 14.1 24.2 78.9 
September...| 142.9 22.1 14.7 25.4 80.7 
October ..... | 150.6 24.4 15.7 26.7 83.8 
November .| 156.1 26.2 16.7 27.5 85.7 
December .| 162.7 27.5 17.8 28.3 89.1 
1947—January ..... | 168.1 29.5 18.6 28.9 91.1 
ebruary.....| 172.6 31.3 19.6 29.6 92.1 
March ......| 199.4 33.5 19.4 30.3 94.2 
BE cccvews 184.2 36.4 20.5 31.4 95.9 
May? 191.4 38.6 21.8 33.1 97.9 
Volume extended 
during month: 
1946—April....... 23.6 4.2 2.4 2.5 14.5 
bs sscante 24.4 3.9 2.8 2.5 15.2 
eee 23.8 3.9 2.7 2.3 14.9 
; | ee 26.3 4.7 2.8 2.6 16.2 
August..... 26.7 4.7 3.0 2.8 16.2 
September. . 25.2 4.3 2.7 2.7 15.5 
October......| 28.8 5.5 3.5 3.3 16.5 
November... 28.5 5.2 3.6 2.8 16.9 
December 31.2 5.6 3.7 2.6 19.3 
1947—January .... 29.1 6.4 3.5 2.4 16.8 
February ....| 27.4 6.2 3.4 2.4 15.4 
March..... 31.3 7.1 3.5 2.7 18.0 
p | en 32.4 | A 4.1 3.1 17.5 
May? 32.8 7.5 4.3 5 17.3 























CONSUMER CREDIT STATISTICS—Continued 





CONSUMER pera CREDITS OF {ioc 


ANKS, BY TYPE OF CREDI 



































"en In millions of dollars} 
Automobile | Other | Repair! Per- 
retail retail, — pont 
EE dees r- | mod- | instal- 
Year or month Total Pur- | Direct! Chased|erniza-| ment 
chased! loans and tion cash 
direct | loans? | loans 
1 
Outstanding at end of 
period 
| SP | 1,003 || 218 | 164 155 | 209] 347 
See | 1,450 || 311 | 253 217 247 422 
1941 | 1,694 || 411 310 288 234 451 
1942 | 845 136 | 123 | 143 | 154] 289 
7 [aeeasee 516 54 | 79| 68 89 | 226 
ee 557 55 96; 75| 84| 247 
1945. 742 64 | 139| 100! 124] 315 
1946... | 1,591 165 | 306 | 275 | 273 | 572 
1946—. April. | 958 92| 180, 134] 159] 393 
May. | 1,035 || 103 196 | 151 170 | 415 
June ; | 1,108 || 109 212 165 183 439 
July 1,179 115 225 184 195 460 
August.. | 1,264 || 127 241 201 211 484 
September..| 1,334 || 136 252 214 226 506 
October. ...| 1,413 }| 145 | 268 | 233 | 242 | 525 
November. .| 1,494 156 | 285 | 251 256 | 546 
December. .| 1,591 || 165 | 306 | 275 | 273 | 572 
1947—January....| 1,668 || 181 | 325 | 296 | 280] 586 
February |} 1,732 196 348 305 284 599 
March | 1,821 215 | 373 | 317 | 296] 620 
April» | 1,922 ||} 237 | 397 | 337 | 314 | 637 
May? | 2,025 |} 254 | 423 | 362] 335] 651 
Volume extended dur- | | } | 
ing month: | | 
1946—April... 214 28 | 44 34 3 &5 
May | = 28 | 49 40} 23 89 
June | 219 |) 23 47 38 | 23 88 
July | 242 28| 49| 48| 24] 93 
August 255 || 33 53 43 29 97 
September | 246 || 30 51 | 46 27 92 
October. .. 279 34 58 | 54 31 102 
November.| 274 || 33] 58] 54] 29] 100 
December 306 39 | 64/] 61 28 114 
1947—January 307 44 | 69 | 65 24 105 
February } 289 | 42 | 70 55 | 25 97 
March 343 54 81 59 | 31 118 
April?.. 364 60 | 84 69 36) 115 
May?... 375 || 58 83 78 41 115 





CONSUMER INSTALMENT CREDITS OF Besar atAL 
LOAN COMPANIES, BY TYPE OF CR 











{Estimates. In millions of dollars] 
Retail instal- Repair | Personal 
ment paper ° and instal- 
Year or month Total modern-| ment 
Auto- Other ization cash 
mobile loans? loans 
Outstanding at end 
of period: 
OS eee 67.1 10.5 3.8 1.1 51.7 
Dit éesesawens 76.7 11.0 4.0 1.5 60.2 
BOG cc cccvcesece- 108.4 15.0 7.4 2.4 83.6 
1946—April....... 83.2 12.1 4.5 1.6 65.0 
ae 85.6 12.6 4.8 1.7 66.5 
| 87.5 12.7 5.2 1.7 67.9 
) ee 89.0 13.0 5.4 1.9 68.7 
August...... 93.1 13.6 5.6 2.0 71.9 
September 95.3 13.8 6.2 2.0 73.3 
tober. .... 99.7 14.5 7.0 2.2 76.0 
November 103.7 14.9 7.6 2.3 78.9 
December 108.4 15.0 7.4 2.4 83.6 
1947—January.. 112.2 15.6 8.0 2.5 86.1 
ebruary 115.5 16.5 8.4 2.5 88.1 
March. ; 118.7 17.1 8.9 2.6 90.1 
April?........| 124.6 18 7 99 3.7 93.3 
May?. 128.5 20.5 10.8 3.0 94.2 
Volume extended 
during month: 
1946—April........ 18.0 3.1 1.0 0.2 13 7 
— 18.4 3.2 1.2 0.2 13.8 
, = 18.3 2.7 1.2 0.2 14.2 
| “eae 19.6 3.3 1.4 0.3 14.6 
August..... 20.5 3.5 1.1 0.3 15.6 
September 20.0 3.4 1.4 0.3 14.9 
ober...... 22.5 4.0 1.8 0.3 16 4 
November 23.0 4.1 1.7 0.2 170 
December 26.2 3.4 1.6 0.3 20.9 
1947—January....| 22.4 3.6 1.8 0.2 16.8 
ebruary....| 22.2 3.9 1.6 0.2 16.5 
March...... 25.6 3.9 1.8 0.3 19.6 
Mba wate 27.4 4.8 2.4 0.3 19.9 
May? 26.9 4.7 2.4 0.5 19.3 


























' Revised, July 1943 to date. 


Includes not only loans insured by Federal Housing Administration but also noninsured loans. 
Includes both direct loans and paper purchased. 


Juty 1947 


For description and back figures see pp. 830-835 of this BULLETIN. 


» Preliminary. 





CONSUMER CREDIT STATISTICS—Continued 


FURNITURE STORE STATISTICS 


RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE ‘ 





Item 


Net sales: 
, ae 
Cash sales. . 
Credit sales: 
Instalment. . 
Charge account. 


Accounts receivable, at 


end of month: 
Total 


Collections during 
month: 
Total..... 


Instalment........... 


Inventories, end of 


month, at retail value. 


























* Preliminary. 





























Percentage change ae Instalment accounts — 
oe eee month of preceding 
year Year and month 
Depart- |} Furni- be a Depart- 
ment ture old ap- | Jewelry | “ment 
May | Apr. | Mar. | May | Apr. | Mar. stores stores pliance | stores etores 
1947” | 1947 | 1947 | 19477] 1947 | 1947 stores 
— 36 28 56 32 63 
+10 +3 | +16 +17 | +12 +15 BE coke datienssinse 
+8 ao +13 10 | —11 —10 FP See 35 27 55 62 
[oa 34 26 M4 = e 
+12 +2 | +20 +28 | +18 | +23 BI on bo tea cones 32 26 
+2 +4 +3 H 23 | +31 | +36 CO eae 35 26 54 33 38 
September... ....0+. 34 25 51 56 
GEN ic onde cocned 37 27 52 32 60 
November.......... 37 27 47 34 59 
+5 +3 +3 +40 | +40 +42 DOCEMEREE. occ cccces 35 26 47 44 34 
+3 +3 +1 +32 +34 +34 
1947 
| DS, ee 29 23 47 26 $2 
February 28 21 42 - 4 
+7 -2 |} +10 +22 | +21 | +25 March........+++-0¢ 1 32 25 44 
+6 ~4 +15 +13 | +11 417 April 29 23 43 25 34 
BERS? . o sevadesesoce 29 25 42 26 56 
3 0 1] +41 5 6 : 
| t sia we ® Preliminary. * Revised. 
acumen 1 Collections during month as percentage of accounts outstanding at 
beginning of month. 





DEPARTMENT STORE SALES, ACCOUNTS RECEIVABLE, AND COLLECTIONS 





















































Index numbers, without seasonal adjustment, 1941 average = 100 Percentage of total sales 

P Accounts receivabk | Collections during 

Year and month Sales during month at end of month month 
Cash Instal- | Charge 
soles ment account 

I ct sales sales 

Tota! Cash nstal- large Instal- Charge Instal- Charge 

ment account ment account ment account 
1941 average. .... 100 100 100 100 100 100 100 100 48 9 43 
1942 average.......... 114 131 82 102 78 91 103 110 56 6 38 
1943 average... 130 165 71 103 46 79 80 107 61 5 34 
1944 average 145 188 | 66 111 338 «| ~—o84 70 112 64 4 32 
1945 average.......... 162 211 | 68 124 37 94 69 127 64 4 32 
1946 average. . 202 1] 243 | 101 176 } 50 | 138 89 168 59 4 37 

i ' ; 
1946 —April. 208 || 249 | 97 | #175 «| 45 125 84 154 60 ‘ 36 
May..... 194 || +233 | 85 | 169 45 129 r85 168 59 4 37 
June. . 193 || 233 81 | 169 46 133 81 167 59 4 37 
I iia laine 156 I 192 74 130 45 | 119 79 165 61 4 35 
August 193 | 234 99 j 164 48 127 &4 | 152 60 4 36 
September...... 197 | 229 97 | 180 50 145 87 152 57 4 Ke 
eer 218 i 249 | 119 | 202 55 156 101 186 56 5 39 
November. . 287 || 297 | 146 | 233 62 | 176 109 197 AS 38 
December....... 330 |} 384 | 199 | 292 75 224 117 20S 57 5 38 
1947—January........ 163 ||| +188 | 106 | 146 73 | 176 118 251 57 0 37 
February iso || 179 | 109 | 144 740~—(O|:~Cs«S4 112 195 56 6 38 
March...... 210 1 236 | "146 192 76 160 126 185 rs5 6 139 
|] 207 230 | 141 192 80 i 164 120 186 55 6 39 
May ? 216 241 | 138 202 82 167 124 198 55 6 39 
® Preliminary. r Revised. 


Note.—Data based on reports from a smaller group of stores than is included in the monthly index of sales shown on p. 903. 
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COST OF LIVING 


Consumers’ Price Index for Moderate Income Families in Large Cities 
[Index numbers of the Bureau of Labor Statistics, 1935-39 average = 100] 











Fuel 
Year or month All items Food Clothing Rent ty, House Miscellaneor 
furnishings 
and ice 
ONE ea cooks dab eee doe 122.5 132.5 115.3 141.4 112.5 111.7 104.6 
“eel Rape edplats Ssonr- fete 119.4 126.0 112.7 137.5 111.4 108.9 105.1 
CS ae ee; er 108.7 103.9 102.6 130.3 108.9 98.0 104.1 
resis réis cngdnssge<t 97.6 86.5 90.8 116.9 103.4 85.4 101.7 
isl alien adiadoeensewnlyrs 92.4 84.1 87.9 100.7 100.0 84.2 98.4 
tb aie ay ile gy ee AOE 95.7 93.7 96.1 94.4 101.4 92.8 97.9 
ee. csc ccadvesatcn 98.1 100.4 96.8 94.2 100.7 94.8 98.1 
Pe i, RP ane SE Ee 99.1 101.3 97.6 96.4 100.2 96.3 98.7 
ee oh Se ene 102.7 105.3 102.8 100.9 100.2 104.3 101.0 
AR RG ee Sea oe 100.8 97.8 102.2 104.1 99.9 103.3 101.5 
ee he 99.4 95.2 100.5 104.3 99.0 101.3 100.7 
i age apiece aati Bp paceae ai 100.2 96.6 101.7 104.6 99.7 100.5 101.1 
rt Ses aeROe Re eee hs, 7 105.2 105.5 106.3 106.2 102.2 107.3 104.0 
akg ha Bho dc Sod hn adnctes 116.5 123.9 124.2 108.5 105.4 122.2 110.9 
NES, oo core sho Bo Boon a Sees 123.6 138.0 129.7 108.0 107.7 125.6 115.8 
“adie Se iF See int aecey ga 125.5 136.1 138.8 108.2 109.8 136.4 121.3 
een Te aaale 1 Sai gan 128.4 139.1 145.9 108.3 110.3 145.8 124.1 
Oss wa dates i45 cup tawkn eas 139.3 | 450.6 160.2 108.6 112.4 159.2 128.8 
| 

wee 8. fe 129.0 | 141.1 145.4 108.3 110.0 145.8 124.0 
. <2. Meggett ipgeaer 129.4 (144.7 tae Been cee 111.2 145.6 124.3 
SR: 129.3 || 140.9 + ORES Reece 111.4 146.0 124.5 
EIR GER ARS ¢ 128.9 1] 139.4 148.2 108.3 110.7 146.8 124.6 
SELL. c, oc diobus deca 128.9 || 139.3 WE eee G8 110.5 146.9 124.7 
November...............-. 129.3 || 140.1 Bae Gabe ger ce a 110.1 147.6 124.6 
DS, ov iedinccivccesete 129.9 141.4 149.4 108.3 110.3 148.3 124.8 
ee ae 129.9 | 141.0 149.7 110.8 148.8 125.4 
SRE peat eee 129.6 | 139.6 150.5 111.0 149.7 125.6 
ee oe 130.2 | 140.1 153.1 110.5 150.2 125.9 
i ecg c ask ms i se 154.5 110.4 152.0 126.7 

a ale pee cepa 131.7 || 142.6 155.7 110.3 153.7 127.2 
ae Omi care 133.3 || 145.6 | 157.2 110.5 156.1 127.9 

Fae PR ee: 141.2 165.7 | 158.7 113.3 157.9 128.2 
pS apap tease ste 144.1 171.2 161.2 113.7 160.0 129.8 
September 145.9 174.1 165.9 114.4 165.6 129.9 
October 148.6 | 180.0 168.1 114.4 168.5 131.0 
November...... 152.2 || 187.7 171.0 114.8 171.0 132.5 
SE < o.,  kcSkdseecces 153.3 || 185.9 | 176.5 115.5 177.1 136.1 
pee ae ee ae Bee ie 153.3 || 183.8 | 179.0 108.8 ff 117.3 179.1 137.1 
PS. « <asbebbbeéeeGha 153.2 H 182.3 181.5 108.9 117.5 180.8 137.4 
epee eebrs: 156.3 ws) Ce ee 109.0 117.6 182.3 138.2 
MLSS, o cakv Ocho aS cows 156.1 | = 1880 184.6 109.0 118.4 182.4 139.1 

 apeainaenpers tie tapes 155.8 || 187.6 184.4 109.2 117.6 181.6 138.7 
































Back Figures.—Bureau of Labor Statistics, Department of Labor. 


Jury 1947 





WHOLESALE PRICES, BY GROUPS OF COMMODITIES 


{Index numbers of the Bureau of Labor Statistics. 


1926 = 100} 





| 


| 


Other commodities 






























































‘ - 7 a ae 9 — Chemi- | 
ear, month, or wee : || prod- oods : > i- | 
| modi- ‘cane | Hides and) texte | Fuel and| Metals Building | cals and House- | Miscel- 
| ties } Total leather products lighting | and metal moteriels allied furnish- | sec 
| products ~ | materials | products products ing goods | 
} | | 
1929 95.3 || 104.9 99.9 91.6 109.1 90.4 | 83.0 100.5 95.4 94.0 | 94.3 | 82.6 
Pt che stocacnctet 86.4 || 88.3 90.5 | 85.2 || 100.0 80.3 78.5 92.1 89.9 88.7 92.7 | 77.7 
Eh in ae dan ciel 73.0 || 64.8 | 74.6) 75.0) 86.1 66.3 | 67.5 84.5 79.2 79.3 | 84.9 | 69.8 
| RE 64.8 | 48.2 61.0] 70.2 || 72.9 54.9 70.3 80.2 71.4 73.9 | 75.1 | 64.4 
SS I on ae wired 65.9 || 51.4 60.5 71.2 | 80.9 64.8 66.3 79.8 77.0 72.1 75.8 | 62.5 
cats aeiitinaes bs 74.9 || 65.3 70.5 | 78.4 86.6 72.9 73.3 86.9 86.2 75.3 | 81.5 69.7 
1935 80.0 || 78.8 83.7 | 77.9 89.6 70.9 73.5 86.4 85.3 79.0 80.6 | 68.3 
1936 80.8 I 80.9 82.1 | 79.6 95.4 71.5 76.2 87.0 86.7 78.7 S.7 | Ws 
tila s «tah eee 86.3 || 86.4 85.5 | 85.3 104.6 76.3 77.6 95.7 95.2 82.6 89.7 77.8 
BE dita» swae medion 78.6 i} 68.5 73.6 | 81.7 92.8 66.7 76.5 95.7 90.3 77.0 86.8 73.3 
tiie am ome ore 77.1 65.3 70.4 81.3 95.6 69.7 73.1 94.4 90.5 76.0 86.3 74.8 
sik >i new e-ne 78.6 | 67.7 71.3 | 83.0) 100.8 73.8 71.7 95.8 94.8 77.0 88.5 77.3 
A a 7.3 || 82.4 82.7 | 89.0 || 108.3 84.8 76.2 99.4 103.2 84.4 94.3 82.0 
1942 98.8 105.9 99.6 95.5 117.7 96.9 78.5 103.8 110.2 95.5 102.4 89.7 
1943 103.1 || 122.6 | 106.6 96.9 || 117.5 97.4 80.8 103.8 111.4 94.9 102.7 92.2 
SRG. ccese 104.0 | 123.3 | 104.9 98.5 || 116.7 98.4 83.0 103.8 115.5 95.2 104.3 93.6 
EU 105.8 || 128.2 | 106.2 | 99.7 |; 118.1 100.1 84.0 104.7 117.8 95.2 104.5 94.7 
SPE axiwns 121.1 || 148.9 | 130.7 109.5 || 137.2 116.3 90.1 115.5 132.6 101.4 111.6 100.3 
1946—May........... 111.0 l 137.5 | 111.5 | 103.9 || 120.4 108.8 86.1 109.4 127.8 96.5 108.3 97.0 
June 112.9 || 140.1 | 112.9 | 105.6 122.4 109.2 87.8 112.2 129.9 96.4 110.4 98.5 
July 124.7 || 157.0 | 140.2 | 109.5 | 141.2 118.1 90.3 113.3 132.1 99.3 111.9 101.3 
August 129.1 | 161.0 | 149.0 | 111.6 138.9 124.0 94.4 114.0 132.7 98.4 112.6 102.0 
September. .... 124.0 154.3 | 131.9 | 112.2 141.6 125.7 94.3 114.2 133.8 98.4 113.6 102.1 
October........| 134.1 || 165.3 | 157.9 | 115.8 || 142.4 128.6 94.2 125.8 134.8 99.9 115.3 104.0 
November...... 139.7 l 169.8 | 165.4 | 120.7 || 172.5 131.3 94.5 130.2 145.5 118.9 118.2 106.5 
December...... 140.9 || 168.1 | 160.1 | 124.7 || 176.7 134.7 96.1 134.7 157.8 125.7 120.2 108.9 
1947—January 141.5 165.0 | 156.2 | 127.6 || 175.1 136.6 97.7 138.0 169.7 128.1 123.3 110.3 
February. . 144.6 || 170.4 | 162.0 | 128.6 173.8 138.0 97.9 138.6 174.8 129.3 124.6 110.9 
I oon 'g eae 149.6 182.6 | 167.6 | 131.3 || 174.6 139.6 100.8 140.6 177.5 132.2 125.8 115.3 
April 147.7 || 177.0 | 162.4 | 131.8 || 166.4 139.2 103.4 140.3 178.8 133.2 127.4 115.7 
May... 146.9 175.7 159.8 131.7 165.6 138.9 103.3 141.4 177.0 127.1 128.8 116.1 
Week ending: 
1947—Mar. 1........| 146.4 176.1 167.5 12& .7 174.1 137.0 98.6 138.6 173.0 129.3 125.5 111.2 
Mar. 8 148.7 || 181.8 170.7 129.4 || 174.2 137.4 98.8 139.7 175.3 130.6 126.1 111.9 
a 148.3 || 184.2 | 166.5 | 130.0 || 175.7 138.3 98.8 140.2 175.3 131.7 126.1 113.0 
Sh eee 149.0 || 182.9 | 166.2 | 131.3 i] 174.9 138.7 101.7 140.3 176.7 133.0 126.6 114.6 
Mar. 29 149.4 | 183.8 | 166.5 | 131.9 || 174.2 138.7 103.5 140.3 177.0 132.8 126.6 114.9 
| SReeers | 148.8 181.2 | 164.4 | 132.3 || 174.3 139.3 103.9 140.3 177.8 134.5 126.7 115.7 
(  . Sere | 148.1 180.1 163.0 | 132.1 || 173.8 139.6 104.0 140.3 177.9 134.5 126.7 114.3 
Apr. 19.. 147.2 175.4 | 162.2 | 132.4 172.5 138.8 104.1 140.9 178.4 | 132.5 | 128.1 115.6 
Apr. 26 146.8 177.6 160.3 | 132.0 171.9 137.8 | 103.9 140.8 178.0 | 130.5 128.6 115.2 
May 3 | 146.7 174.6 | 162.7 131.8 166.7 138.0 | 104.0 140.7 178.5 | 128.6 128.6 115.4 
May 10 146.7 || 176.3 161.1 | 131.7 166.7 | 138.0 104.0 140.7 178.6 | 127.2 128.6 114.9 
May 17 | 147.0 || 176.9 | 161.1 | 132.1 166.4 | 138.5 104.1 141.8 177.4 | 125.9 129.4 | 115.9 
| | ae 146.9 177.2 | 160.3 | 132.2 166.4 138.3 104.3 141.8 177.0 126.0 129.4 116.5 
May 31 | 147.4 178.4 161.6 | 132.3 166.5 138.5 104.1 142.3 178.0 126.4 129.5 116.1 
June 7 147.9 179.5 163.1 | 132.2 166.6 138.5 104.4 142.5 177.5 124.7 129.5 115.9 
June 14 147.6 || 178.3 | 162.4 | 132.1 167.0 138.5 104.4 142.3 176.1 | 124.4 129. 6 116.0 
June 21 147.8 || 178.7 | 162.6 132.1 169.4 138.4 104.5 | 141.5 176.3 | 124.3 131.0 | 115.8 
June 23 147.6 179.0 162.2 132.0 170.0 138.4 104.5 | 141.4 175.4 | 123.2 131.0 | 115.8 
| 1946 1947 1946 1947 
Subgroups en ——— —a en Subgroups ven NET Waa vemee —_—— 
May | Feb. Mar. | Apr. | May || May | Feb. | Mar Apr. | May 
Farm Products: | Metals and Metal Products: 
SS eee 148.1] 171.1} 203.3) 199.8} 202.4! Agricultural implements.... . 101.7] 117.6) 116.8] 116.6] 117.8 
Livestock and poultry.... 134.9} 201.5] 216.0) 199.2) 198.7 Farm machinery........... 102.7} 119.0) 118.2] 118.0] 119.2 
Other farm products. ... 135.1} 150.5} 155.8} 156.4) 153.5)} Iron and steel..............] 107.8] 125.0] 126.9] 127.6] 128.6 
Foods: Motor vehicles!........... ..e-s-| 151.3] 151.2} 148.8] 149.3 
Dairy products...... 117.0} 161.8] 157.6) 148.8] 138.8 Nonferrous metals......... 89.0} 131.3) 139.0) 141.0} 143.9 
Cereal products. ...... 100.3] 141.3} 150.4] 154.1] 151.7 Plumbing and heating.......| 100.8] 117.1] 117.9] 118.2! 120.0 
Fruits and vegetables. ...... 140.6} 134.2] 141.5] 142.2] 144.3||Building Materials: 
en sks be ee-a's 110.5} 199.5} 207.3] 196.7} 203.0 DE MDG ceaccancs wees 120.5) 132.3) 132.4] 134.5] 134.5 
Other foods........ zs 98.1| 146.0) 152.8] 147.6] 138.4 Fi RE Ry 102.6] 109.9) 112.3} 114.0] 114.0 
Hides and Leather Products: SS ee er 172.5| 263.6) 269.3) 273.5] 269.4 
eet bah ease © « 128.9] 171.5] 171.5} 172.1] 172.2 Paint and paint materials....| 108.2) 173.9| 176.1} 175.5] 169.2 
Hides and skins. ..... 120.7} 191.4) 192.2) 178.1] 177.7 Plumbing and heating....... 100.8} 117.1] 117.9] 118.2} 120.0 
ie os a 104.0} 181.1} 183.7} 158.0) 154.5 Structural steel............. 120.1} 127.7) 127.7] 127.7] 127.7 
Other leather products... . 115.2} 137.1} 137.7] 137.7] 138.3 Other building materials... .. 115.7) 141.5] 143.5] 143.7] 144.8 
Textile Products: Chemicals and Allied Products: 
td vind wee ad 119.6) 132.7} 133.0) 133.0) 133.9 See 97.9] 113.8] 114.5) 119.5] 118.7 
Cotton goods..............}| 138.6] 193.7] 196.6} 194.7} 193.0) Drugs and pharmaceuticals. .| 112.4} 182.5] 182.7] 181.0) 173.6 
Hosiery and underwear...... 75.7| 100.0} 100.8} 100.8} 100.8 Fertilizer materials.........| 81.9) 99.2) 101.8) 101.2] 102.5 
tbh sui eek eh ceed cans ..| 80.2] 73.2] 69.4) 67.9 Mixed fertilizers............ 86.6) 96.3) 96.3) 96.7) 96.7 
ERE SRA AR 30.2} 37.0) 37.0) 37.0) 37.0 oo | ee 102.1} 214.3) 231.5) 220.1} 179.9 
Woolen and worsted goods...} 112.7} 121.9] 127.5} 129.1] 129.2||Housefurnishing Goods: 
Other textile products....... 111.9) 170.1] 175.1] 175.8} 176.1 Ne os donemene 113.4} 129.6) 131.4) 134.4) 136.9 
Fuel and Lighting Materials: rrr 102.9} 119.5) 120.0} 120.0} 120.3 
Anthracite.................]| 104.1] 114.8] 114.9) 113.9| 112.2|| Miscellaneous: 
Bituminous coal............ 125.3} 143.3} 143.6) 145.0] 145.1 Auto tires and tubes........ 73.0} 73.0} 73.0} 73.0) 73.0 
a deh ic Gwe wiedeck 133.5} 155.1) 155.2) 155.4) 155.7 Ce ccc ortces rasa sé 173.6} 178.6) 238.4) 208.9] 237.4 
ee 67.0} 65.7| 64.3 imwed ae dee Paper and pulp.............}| 115.3) 143.4|) 145.1] 152.5) 154.3 
a le a i on ac 80.2} 84.3) 84.9} 84.0 om eee 46.2 52.9} 52.9) 52.0) 45.6 
Petroleum products......... 63.5| 76.6] 81.7) 86.3) 86.8 Other miscellaneous.........| 100.2} 118.8) 122.2) 123.3) 122.1 









































1 Revision made beginning October 1946. 
Back figures.—Bureau of Labor Statistics, Department of Labor. 
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND INCOME PAYMENTS 
(Estimates of the Department of Commerce. In billions of dollars] 


























Seasonally adjusted annual rates 
Annual totals by quarters 
1946 2 1947 
1940 1941 1942 1943 1944 | 1945! | 19462 
1 2 3 4 1 
Gross national product.............. 97.1 | 120.2 | 152.3 | 187.4 | 197.6 | 199.2 | 194.0 | 183.7 | 190.2 | 196.6 | 204.7 | 209.0 
Comune’ expenditures for goods and 
tae he 5 DREES aly sie aaaeen eau 16.7 26.5 62.7 93.5 97.1 83.6 34.7 39.6 36.7 31.3 30.8 | 31.5 
Federal Government. ............. 8.8 18.6 55.3 86.2 89.5 75.8 25.2 31.1 27.7 21.5 es os «0 
Ba eaten deksccnemewetes 2.8 13.3 50.3 81.3 83.7 69.4 16.2 23.8 19.2 12.0 10.0 j....... 
REIT TAS 6.1 5.3 5.0 4.9 5.7 6.3 8.9 7.3 8.6 9.5 SU Eh x0. sos 
State and local governments....... 7.9 7.9 7.4 7.4 7.9 7.9 9.5 8.5 9.0 9.3 BMT ven:0.0 
Private gross capital formation........ 14.8 19.1 7.6 2.5 2.0 9.1 32.1 23.1 31.4 35.7 37.9 39.0 
SI SS cb 5 0 05s coccccedu 4.3 5.3 2.9 1.6 1.6 2.6 7.9 6.5 8.0 8.3 + BE 
Pabentiel 1 SEES SC. PS: 2.4 2.8 1.3 0.6 0.5 gg ES ee 
LWate sedis 6e eenae erenas 2.0 2.5 1.6 1.0 1.1 So er 
—. 2 durable equipment... ... 6.9 8.9 5.1 3.1 4.0] #6.6 | 412.8 
Net change in business inventories. . 1.8 3.5 | -—0.5 -6 |] —-1.7 | —0.6 65 
Net exports of goods and services. 1.5 1.2 ® —-1.5 | —1.8 
Net exports and monetary use of 0.5 4.9 
“PS ee 0.3 0.2 0.1 ()) -0.1 
Consumer and services 65.7 74.6 82.0 91.3 98.5 | 106.4 | 127.2 
Durable goods.......... 7.4 9.1 6.3 6.6 6.7 Fl 14.1 
Nondurable goods 34.4 40.1 47.9 55.1 60.0 65.6 77.3 
pe a eR Se a a 23.9 25.4 27.8 29.7 31.8 33.1 35.8 
oma national product.............. 97.1 | 120.2 | 152.3 | 187.4 | 197.6 | 199.2 | 194.0 
Deductions: 
Business tax and nontax ‘pppoe 12.4 18.5 23.1 27.4 29.7 28.6 yO Se Pee Se ee ee 
Depreciation and depletion......... 64 7.0 7.6 8.0 8.2 8.0 od Se ae Se See ee 
Other business reserves............ 0.7 0.8 0.6 0.5 0.5 0.5 eg SS Ce ee Se Rl. ee 
Capital outlay charged to current 
CURL bdap seb deadsécedsess 0.9 1.3 1.1 0.8 0.9 1.1 od See ee eee eee. Cee 
Adjustments: 
For inventory revaluation........ —0.4) —3.2 | —2.1 | -—0.2] —0.1 (4) ME Us.s's + 02 ake s+ ec oka Lee 
Por dlecrepancies. .......0-cs00% —0.4 | —1.1 | —0.2 1.5 | —2.2 0. ~ © Sr ae eee Oe. eS 
National income.................... 77.6 96.9 | 122.2 | 149.4 | 160.7 | 161.0 | 165.0 |.......).......)000000.h.00....h... 
Additions: 
ee ES, «0 cesasasandes 2.6 2.5 2.7 3.2 5.3 8.1 | ee ee, eee oe oe Le 
Deductions: 
Corporate savings...............+- 1.8 40 4.4 $3.5 5.4 4.5 Eg ee ee NS ee ee 
a —— eS to social insurance 
, RE Bee Fe 2.1 2.6 3.2 3.8 3.9 3.8 eee Ae See = eee 
a papannats to individuals..... 76.2 | 92.7 | 117.3 | 143.1 | 156.8 | 160.8 | 165.1 | 156.7 | 160.6 | 167.8 | 173.4 | 176.9 
Income payments to individuals. ... . 76.2 92.7 | 117.3 | 143.1 | 156.8 | 160.8 | 165.1 | 156.7 | 160.6 | 167.8 | 173.4 | 176.9 
Personal taxes and nontax payments... . 3.3 4.0 6.7 18.6 19.4 21.2 19.1 18.6 18.7 19.4 cf) ea 
aia wnoe warunaceaaneatabncaterbiccd 1.4 2.0 4.7 16.6 17.4 19.0 17.0 16.4 16.6 17.2 17.7 
Re ae ee 1.9 2.0 2.0 2.0 2.1 2.1 2.1 /& | 2.2 2.2 
Disposable income of individuals....... 72.9 88.7 | 110.6 | 124.6 | 137.4 | 139.6 | 146.0 | 138.1 | 141.9 | 148.4 | 153.6 
Consumer expenditures............ 65.7 74.6 82.0 91.3 98.5 | 106.4 | 127.2 | 121.0 | 122.1 | 129.6 | 136.0 
Net savings of individuals.......... 7.3 14.2 28.6 33.3 38.9 33.1 18.8 17.1 19.8 18.8 17.6 
National income.................... 77.6 96.9 | 122.2 | 149.4 | 160.7 | 161.0 | 165.0 | 152.9 | 158.5 | 169.4 | 177.5 | 180.5 
Total compensation of employees....... 52.3 64.5 84.1 | 106.3 | 116.0 | 114.5 | 109.8 |...... hee eee dee cee sete ; ' 
Salaries and wages. .........-..s+: 48.6 60.8 Rae SER ES EE FG ee eee eae eee 
OE eget 3.7 3.7 3.3 3.3 3.2 3.1 | SER Ve eee Py 
Net income of proprietors............. 12.0 15.8 20.6 23.5 24.1 25.6 0 ae See ea 
OS SS ee oer 4.4 6.3 9.7 11.9 11.8 12.5 7 | aa ee eee 
i. . i tape ek eekan 7.6 9.6 10.9 11.6 12.3 13.1 7 |g eae Sear ees 
Interest and met rents... 2... 6.6.0 00ee 72 8.0 8.8 9.7 10.6 11.8 tf ee Se ee eee 
Be IE. onic. ceccencsseues 5.8 8.5 8.7 9.8 9.9 9.0 OF 4 Re See eee Beet 
| ERR a RS = 4.0 4.5 4.3 4.3 4.5 4.5 £9 6: a Ee GSE HR 2 
ES ee a eee 1.8 4.0 4.4 5.5 5.4 4.5 SS OD ee Pere Pe Ee 









































! Revised figures. Quarterly unadjusted data for all components on unrevised basis and revised figures for the quarterly adjusted series 


appear in the BULLETIN for July 1946, p. 806, and January 1947, p 88, respectively. 


? Revised figures Quarterly unadjusted data have not yet been published. 
? Based on new sources and not precisely comparable with previous years. 


‘ Less than 50 million dollars. 


Note.— Detail does not always add to totals because of rounding. 
for May and August 1942 and March 1943. 


For a general description of above series see the Survey of Current Business 


Back figures.—For annual totals 1929 through 1939, see the Survey of Current Business, May 1942 and April 1944. For quarterly estimates 
1939 through 1944 see the Survey of Current Bus'ness for April 1944 and February 1946. 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS 
BANK CREDIT, MONEY RATES, AND BUSINESS * 





























































































































1947 1947 
Chart Chart 
book book 
page | May | June | June | June | June page | May | June | June | June | June 
28 il 18 25 28 4 11 18 25 
WEEKLY FIGURES? In billions of dollars WEEKLY FIGURES *—Cont. Per cent per annum 
RESERVES AND CURRENCY MONEY RATES, ETC.—Cont. 
Reserve Bank credit, total. . 2| 22.02) 22.23) 22.04) 21.80 Corporate bonds 

U.S. Govt. securities, total.. 3] 21.59] 21.76} 21.58] 21.19 CS EO eee ee 37} 2.53] 2.53} 2.55} 2.55) 2.56 
hin wei s6h ae naeesep 6 3] 14.57) 14.66) 14.38) 13.99) 14.38] Baa................-.00-- 37; 3.19} 3.2 3.22} 3.22) 3.21 
Te. sceacasasane 3} 5.92} 6.00) 6.10) 6.10 High grade (Treas. series) 37 46, 2.46) 2.47) 2.47] 2.47 
stain stv en care es@s 3 .37 .37 .37 .37 
inans4sBep as sedans 3 .74 .73 .73 .73 

cna dekard es duh 2| 20.93) 20.99} 21.03) 21.12 In unit indicated 

Money in circulation......... 2} 28.21) 28.26) 28.25] 28.20 

Treasury cash and deposits... 2} 2.12) 2.02) 1.83) 1.56 

Member bank reserves. ...... 2,4) 15.71) 15.92] 16.03) 16.24 Stock prices (1935-39 = 100) 

Required reserves............ 4] 15.19) 15.30) 15.36/715.38 SR apr 40 116 116 120 120 121 
Excess reserves *............. .52 .63 .67| ».86 I, dia dk ah 06 <n 6 ens 40 119 120) 124 126 126 
Excess reserves (weekly we. = eS 40 96 95 97 99 100 

Ek oie csnee 5d den db 5 .79 .80 .77| ».86 Pubme wtillty  . . 2. csccnee 40 102 102 102 99 101 

Bee NE GE. y cccccctce “SE .02 .O1 01 .O1 Volume of trading (mill. shares) 40 .75 64 91 .94 .87 

CE, ninaséncwue wens Ke 5} @ (?) (%) (?) 

Reserve city banks........ 5 .24 .23 .22 .24 BUSINESS CONDITIONS 

Country banks *........... 5 .54 .55 .54, 7.60 

Wholesale prices (1926 =100): 
, PRR, reer aw an 147.4] 147.9] 147.6] 147.8) 147.6 
MEMBER BANKS IN LEADING CITIES Farm products............ 178.4| 179.5} 178.3) 178.7) 179.0 
Other than farm and food. . $9 132.3) 132.2) 132.1} 132.1] 132.0 
All reporting banks: Production: J 

Loans and investments... . . 16) 54.92) 54.61) 54.70) 55.11 Steel (% of capacity)...... 75| 95.4) 97. 96.9} 95.8) 95.6 

U.S. Govt. securities, total.. 16) 34.48] 33.84) 34.17] 34.60 Automobile (thous. cars) . 75 79 98 98 103 105 
Pisantavnve toes 440% 18| 27.21) 27.23) 27.29) 27.32 Paperboard (thous. tons) . . . 76 178 172 183 183 177 
Certificates. ........ ... 18] 4.18] 3.86) 3.82) 3.93 Electric power(mill. kw. hrs.) 77| 4,429) 4,635) 4,702) 4,676| 4,675 
Ns ie on Sled a tw dba 18} 2.36) 2.37) 2.31) 2.28 Basic commodity prices 
0 REEL REE FAP 18 ote .39 75) 1.08 CIGSD ee 9GS).. . 6 oe ce sevoce 298.0) 297.7} 299.1) 299.8) 298.3 

Other securities........... 20; 3.45) 3.53) 3.51} 3.53 =? t store sales (1935-39 = 

Demand deposits adjusted.. 16) 39.90) 40.14) 40.30) 40.52) 40.55]| 100)...........0.e-eeeeee 250 293 300 256 245 

U. S. Govt. deposits. ...... 16) 1.11 .39 .46 .50 Freight carloadings(thous. cars) : 

RE B66 9020606006 16| 16.99] 17.24) 17.02] 16.98 DE. si bcd oe sikh s ce Hi US ee 78 830 901 895 901 846 
Commercial............. 20} 10.67| 10.63) 10.64) 10.63 Miscellaneous. ......-...-- 78 361 388 387 388 392 
Real Ds ot¢06 ¢0euens 20; 1.74, 1.74) #1.75| 1.77 
For purchasing securities: 

eae 20} 1.96) 2.18) 2.05) 1.99 1947 
U.S. Govt. securities... 20) 1.19) 1.24) 1.17} 1.09 
Other securities. ...... 20 .77 .94 .88 .90 
ere 20; 2.43) 2.45) 2.47) 2.48 Mar Apr. May 
New York City banks: 

Loans and investments... .. 17| 18.22} 18.19} 18.17) 18.47 MONTHLY FIGURES a 

U.S. Govt. securities, total.. 17] 11.36) 11.15) 11.29) 11.62 In billions of dollars 
Bonds...... 4 -. 19) 9.51] 9.52) 9.53) 9.54 RESERVES AND CURRENCY 
Certificates SO se es 19} 1.01 .83 .83 .90 

ils cahae kd eees 19 .74 -75 71 .67 Reserve Bank credit. ........ 7 23.72 22.72 22.28 
DE chidtle's av tn rdde seks 19} (10) .05| .22] .S5O RMON, ho ceeccstcines 7 20.41 20.59 20.87 

Demand deposits adjusted.. 17) 14.37) 14.47) 14.51] 14.68 Money in circulation......... 7 28.27 28.18 28.16 

U. S. Govt. deposits. ...... = 10) .12| =.14 “a 7 1.33 1.33 1.34 

Interbank deposits......... 17| 3.83} 3.89] 3.84) 3.99 Treasury deposits............ 7 1.34 .72 61 

;. {,  ° area 17} 1.31] 1.32] 1.32) 1.32 Member bank reserves: 

Rtas canoe we 17} 5.82) 5.95| 5.81) 5.76 "eer ..4,7,12 16.01 15.93 15.98 
CII de oin'n'die om 0-0-0 21; 3.93) 3.91) 3.90) 3.89 Central reserve city banks.. 12 5.01 5.00 5.05 
For purchasing securities: Reserve city banks........ 13 6.31 6.29 6.32 

To brokers: Country banks............ 13 4.69 4.63 4.61 

On U.S. Govts....... 21 60 64 58 .53 .61||Required reserves: 
On other securities... 21 24 31 .32 34 Z Ti | 6 tbe Ses ebebebees 4 15.13 15.10 15.19 
eee ¢3 a ee er Central reserve city banks.. 12 4.98 4.98 5.04 
BE Gi nadaecuceeress .80 .83 .76 .76 Reserve city banks........ 13 6.09 6.07 6.09 
Banks outside New York City: Country banks............ 13 4.06 4.05 4.06 

Loans and investments... .. 17} 36.70) 36.42) 36.53) 36.64 — reserves: 

U.S. Govt. securities, total.. 17] 23.12] 22.69] 22.89] 22.98) 22.75]| Total. ........-+++--+-e0+- 4,5 .87 .83 .78 
ies 8 is decks bike os 19] 17.70) 17.71] 17.76| 17.78 on WE G6 cnucecneve 02 01 01 
Cemticates. ....ccescer. 19} 3.18) 3.03) 2.99) 3.02 NN TT Or 5 (?) 01 (?) 
hal alg alps a 19} 1.62) 1.62} 1.60) 1.60 Reserve city banks........ 5 .22 .23 .22 
SN SE any 19 .63 .34 $3 .58 Country banks............ 5 .63 .58 .55 

Demand deposits adjusted.. 17| 25.53] 25.67| 25.79| 25.85 Money in circulation, total.... 9 28.23 28.11 28.26 

U. S. Govt. deposits....... 17 .80 .28 .34 .36 Bills of $50 and over....... 9 8.42 8.43 8.49 

Interbank deposits......... 17] 5.78] 5.89) 5§.94| 6.07 $10 and $20 bills.......... 9 15.35 15.23 15.29 

Time deposits............. 17} 9.43) 9.42) 9.42) 9.42 Coins, $1, $2, and $5 bills... 9 4.46 4.45 4.49 

Loans, total............... 17] 11.18] 11.29] 11.21) 11.23 
ES Ee 21} 6.75) 6.72] 6.73) 6.75 ALL BANKS 
a i a a 21 1.67) 1.67 1.67) 1.69 IN THE UNITED STATES 
For purchasing securities. 21 .88 .98 .90 .88 
i J Fe ee 21} 1.89) 1.93} 1.90) 1.91 Total deposits and currency*.. 10} 7165.10 ?165.20 ?164.90 

Demand deposits*........... 10 780.40 81.30 781.50 
PPI, cco cccewttwes 10 754.90 ?55.10 755.30 
Per cent per annum Currency outside banks*...... 10 726.00 ?26.00 26.00 
MONEY RATES, ETC. iU. S. Govt. deposits*..:...... 10 73.80 72.80 72.10 
U.S. Govt. securities: | ALL COMMERCIAL BANKS 

Bills (new issues)....... se .376| .376| .376| .376| .376 

DNS. aakGis 6 kteoe 34 .85 .85 .85 .85 .85|\Loans and investments, total*. 11} 2113.10 7113.00 7112.70 

PO dkats ten wide eede 34; 1.19) 1.19) 1.21 1.22) 1.22 . cosretrkeneseeeue 11 732.40 732.80 733.10 

TS i chene ce wwis ee 34| 1.46) 1.45) 1.47) 1.48] 1.49]| U.S. Govt. securities*...... 11 772.40 ?71.80 ?71.30 

15 years or more........ 34,37) 2. 19) 2.30) 2.21) 22.24) 2.24]| Other securities*........... 11 78.30 78.40 78.30 
For footnotes see p. 915. 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Costinued 
BANK CREDIT, MONEY RATES, AND BUSINESS *—Continued 
























































1947 1947 
Chart Chart 
book book 
page | Mar. Apr. | May‘ page | Mar. Apr. | May‘ 
MONTHLY FIGURES—Cont. In billions of dollars MONTHLY FIGURES—Cont. In billions of dollars 
MEMBER BANKS TREASURY FINANCE—Cont. 
All member banks: 
Loans and investments, total...... 12 95.39 . ‘ rship of U. S. Govt. securities— 
Sa SELL) bs at wets s + ewe 12 27.61 , i Cont. 
U. S. Govt. securities. ......... 12 60.95; 60. . Marketable publie issues—Cont. 
Other securities................ 12 ; 6. By earliest callable or due date: FR 
Demand deposits adjusted*....... 12 67. Within 1 year:* 
Time deposits................... 12 27. SEES o-o.4 9.0 dblea soe 31 53.14) $1.21} 50.61 
Balances due to banks............ 12 11. Commercial bank.......... 31 37.46 36.78} eames 
Balances due from banks...... 12 EE o . Sale wniwicce 31 21.70} 20.96] 22.29 
Centrai reserve city banks: 1-5 S yeare:® 
Loans and investments, total...... 12 24. eee 31 38.26 26; 38.26 
—- a Te Ba ; 12 Commercial Sea 31 27.69| 27.681....... 
. S. Govt. securities... ... eta 12 15. 5 , *eyegereagerey 31 69 69 69 
) ad securities. on beae 12 he 5-10 a 
Demand deposits adjusted. ome 12 19. PRs vascdecevees 31 26.26} 26.26) 26.26 
TIES so 8 5+ sae o e's. snare 12 Commercial bank.......... 31 16.49] 16.56]....... 
Balances due to banks. . “RE 12 y +6 Sear 31 .07 07 07 
Reserve city banks: Over 10 years:* 
Loans and investments, total...... 13 35. Nonbank holdings: 
Rs Sia sniead b wip estate eee € 4 13 11. Restricted i issues..... as 31 54.811 54.81] 54.91 
U. S. Govt. securities... .. se 21. Unrestricted issues....... 31 6.65} 6.64]....... 
ee 13 . Commercial bank.......... 31 5.21 ,e (eae 
Demand deposits adjusted¢. . ae 2 13 23. Dy, We MES oo cbcdeesccuve 31 13 .13 .12 
Time deposits........ ee 13 11. 
Balances due from banks......... 13 
Country banks: MONEY RATES, ETC. Per cent per annum 
Loans and investments, total...... 13 35. 
BM cannes cddecckacesscvece 13 , q 9 
U. S. Govt. securities. uae 13 23. i .27\|F. R. Bank discount rate........... 33 1.00 1.00 1.00 
Other securities. soheta.coae 13 , : .97||Treasury bills (new issues).......... 33 .376 .376) .376 
Demand deposits adjusted. . viet 13 25. . .23)|Corporate bonds: 
PN cere cab éadeeseedn 13 14. AE SS RS Se eee .33, 37 2.55 2.53 2.53 
Balances due from banks. ........ 13 Se is st eds sub Beer pSULAN Ys 0.0.0.0 37 3.15 3.16 3.17 
High grade (Treas. series)........ 37 2.49 2.47 2.46 
CONSUMER CREDIT * U.S. Govt. bonds, 15 yearsor more.. 37 2.19 2.19 2.19 
Consumer credit, total®............ 22 1 
Single payment loans*............ 22 In unit indicated 
CE ec ccieewccvees 22 
— SSAA cers 22 
Instalment credit, total®..........22, 23 Stock prices (1935-39 = 100) 
Instalment loans*.............. 23 REN, uid Hodae 4's eh ae eres 39 124 119 115 
Instalmeat sale credit, total..... 23 ESTE erent Creer 39 128 123 119 
(Re 23 p , . TN ei in ans Cea aee hoe hs 39 110 102 95 
MNS. Gaehdlsscus omnes dale 23 ; ; om. Rr eee 39 107 105 102 
Volume of trading (mill. are 6 eg 39 .84 91 .9 
TREASURY FINANCE Brokers’ balances (mill. dollars): 
Credit extended to customers. ... . 41 576 553 530 
U. S. Govt. securities outstanding, Money borrowed............. : 41 216 205 201 
total interest-bearing............. 28 255.98) 254.60} 255.15|| Customers’ free credit balances.... 41 677 665 652 
Bonds (marketable issues)... .. . 28 119.32) 119.32) 119.32 
Notes, certificates, and bills... .. 28 $2.97) 51.05) 50.44 
Savings bonds and tax notes.... 28 58.16) 58.61) 58.86 BUSINESS CONDITIONS 4 
a ae 28 25.18} 25.28) 26.19) 
Ownership of U. S. Govt. securities: Income payments (bill. dollars) :© 
Total interest-bearing: EL, cahihhwnk’ chin oem wen e-s ee» 45 14.8 14.7] 714.8 
Commercial banks*....... 29 3 £25. ee Total salaries and wages......... 45 9.4 9.3 79.5 
Fed. agencies and trust funds... 29 31.57) 31.55) 32.15 Excluding Govt.............. 45 8.1 8.1] 78.3 
PL, g's 6 aha cu.es wate 29 22.59} 21.86) 22.09)| Entrepreneurial income........... 45 3.3 3.2 ¥3.2 
erin nip o Sao re 29 65.20) 65.40)....... gaa and interest........... 45 1.2 1.2 71.2 
Cs ine ig baie ak ore ee 29 21.70} 20.50)....... SN wind oh aeiehis CR, P t.4 4s 0.0 45 1.0 9 ?.9 
Insurance companies*.......... 29 Y* 8 Labor heed (mill. persons) :* 
Mutual savings banks*........ 29 12.00} 12.00)....... , 7 Se errr jhe: 60.0 60.7 61.8 
State and local govts.*..... — 6.30 6.30)....... EN Se eer 47 58.4 59.1 60.3 
Marketable public issues: Unemployment................ 47 2.3 2.4 2.0 
By classes of securities: ES EE ee re ee 47 56.1 56.7 58.3 

Bills: ¢ Nonagricultural............. 48 48.8 48.8 49,4 
SN 25 rss diss omens 30 17.04) 16.61) 16. Agpicaltaral......0.cccece-:: 48 7.2 7.9 9.0 
Commercial bank.......... 30 15.77} 16.03)]....... Factory eens and pay rolls 
OO Seer er 30 15.09} 15.10) 14.97 (1939 =100): 

Certificates:* Meck dak ive viedecyheseter 49 313.9) 310.4]7...... 
is din dinh aces eee 30 27.79| 26.29) 26.29|| Employment.............--.+.-- 49 154.0] 152.9] 7151.0 
Commercial bank.......... 30 16.39) 15.49)....... Hours and earnings at factories: 

ER eked + dain aes 30 6.40 5.65 6.01|| Weekly earnings (dollars)........ 50 47.72) 47.50) ?48.86 

Notes: Hourly earnings (cents).......... 50 118.0} 118.6) 7121.0 
Se acllaicls « sii 30 8.14 8.14 8.14|| Hours worked (per week)... /..... 50 40.4 40.1; 740.4 
Commercial bank... .. sie 30 5.47 ss See Nonagricultural employment (mill. 

8 * Saree 30 .35 .35 .37 persons) :¢? 

Bonds: 0 SS ee eee eae 51 42.4 42.0] 42.2 

Nonbank: Manufacturing and mining........ 51 16.4 16.4] 716.3 
Restricted issues......... 30 te 8.8 8 Fe: Be “a $1 8.7 8.6 78.7 
Unrestricted issues....... 30 i? Bt 0 Ee er eee 51 5.4 §.5 75.4 

Commercial bank.......... 30 49.20} 49.28]....... Transportation and utilities....... $1 4.0 3.8 73.9 

RENE 30 .75 .75 Se ae ore re $1 1.6 1.7 P17 


























For footnotes see p. 915. 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued 
BANK CREDIT, MONEY RATES, AND BUSINESS *— 

















-Continued 

















| 
Chart 1947 Chart 1947 
book = i nee book 
page | Mar. | Apr. | May page | Mar Apr. | May 
MONTHLY FIGURES—Coat. | In unit indicated MONTHLY FIGURES—Cont. In unit indicated 
BUSINESS CONDITIONS—Cont. ss BUSINESS CONDITIONS —Cont. | | 
| 
Industrial production :’ } | ‘Cash farm income (mill. dollars): 
Total (1935-39 =100).... 53,54 | 190 es eee 73 | 1,996) 1,972) 2,025 
Groups (points in total index): | Livestock and products. ... 73 | 1,322) 1,330) 91,381 
* Durable manufactures. . $3 | 85.3) 84.1) 783.2)| Crops.................... 73 | 608 582 »607 
Machinery and trans. equip.. 54 45.2 44.5| »44.0)| Govt. payments......... 73 «CO 66 60 P37 
Iron and steel... $4 | 21.6] 21.8} 21.7 
Nonferrous metals, lumber, and | H} INTERNATIONAL TRADE AND FINANCE | 
building materials 18.6 18.2) P17 6 } 
Nondurable manufactures 53 82.3 80.7| »79.1)\Short-term foreign liabilities and assets 
Textiles and leather. 54 | 22.1 21.3} »20 Hi reported by banks (bill. dollars): | | 
Food, liquor, and tobacco 54 23.0 ee ie UC ee es ee 79 85 67) 
Chemicals, petroleum, rubber, | ES ue eis Haw b's ect ce 79 52.69 | 
and coal products... 54 23.1 22.8) 722.7 Invested in U. S. Lenpuened bills | 
Paper and printing : 54 14.1 13.9) 14.2)! and certificates............ 79 8 96) | 
Minerals... . 53,54 | 22.5) 21.7] »23.0)) I ae ee 79 $2 99| 
Selected durable manufac tures | po a 79 8 .75 
(1935-39 =100 ||Exports and imports (mill. dollars) : | 
Nonferrous thew be 55 195 203 ?200 ! ERSTE 81 | 1,327) 71,296) 
a 55 213 213 215 |} Excluding Lend- Lease exports .. 81 | 91,326) 71,294) 
Cement. . 55 192 175 141 ON a ee & é 4 p444) »512) 
Lumber 55 138 135 P132 Excess of exports or imports ex- | 
Transportation equipment 55 238 237 P233 | cluding Lend-Lease exports. . 81 | P882) P782 
Machinery. 55 281 | 275 ?273 |\Foreign exchange rates: 
Selected nondurable ‘manufac tures See page 933 of this BULLETIN . .82, 83 
(1935-39 = 10 
Apparel wool ~ 56 210 196 Sa : . 
Cotton consumption . 56 160 154 | 148 1946 | 1947 
Manufactured food products 56 157 158 P1153 | ~ 
Paperboard... .. 56 | 180 | 178 | 184 Ga | fate t Re. 
Leather 56 122 119 : Dec. Mar. June 
Industria! chemicals 56 432 432 | 7430 QUARTERLY FIGURES sii) eaten 
Rayon..... 56 289 | 291 296 = 2 
New orders, shipments, and inven- | | TREASURY FINANCE In billions of dollars 
tories (1939 = 100) : a a eee 
New orders: | Budget receipts and expenditures: | | 
Total... 57 249 2240 Total expenditures. . . 26 9.16) 10.63) 13.39 
Durable 57 | 287 ?278 National defense... 26 | 4.50) 4.30) 4.55 
Nondurable 57 | 225 | »218 Net receipts... . 26 9.02} 13.90) 10.89 
Shipments: Internal revenue collections, total 26 7.72; 12.61 
Total... 57 289 ?286 Individual income taxes 26 3.07; 7.95 
Durable 57 314 P322 Corporate income taxes 26 | 2.52) 2.62) 
Nondurable 57 271 »261 Misc. internal revenue 26 2.14 2.03) 
Inventories: Cash income and outgo: | | 
Total 57 | 217 | p221 Cash income 27 9.95) 15.09 
Durable 57 | 238 | »244 Cash outgo 27 8.77 9 .87\ 
Nondurable 57 | 199 P201 Excess of cash income or outgo 27 +1 18| +5.22 
Construction contracts (3 mo. moving i ha , 
avg., mill. dollars) 
Total 59 541 548 e510 MONEY RATES Per cent per annum 
Residential 59 237 226 P198 ‘. 
Other 59 304 322 »312 | Bank rates on customer loans: | ‘ 
Residential contracts (mill. dollars) :? Total, 19 cities 33 2. 33} 2.31 2.38 
Total 60 | 249 215 219 New York City... 35 1.85 1.82} 1.83 
Public 60 | 13 15 35 Other Northern and Eastern cities 35 2 43 2.37 2.44 
Private, total 60 | 236 200 184 Southern and Western cities 35 2.76 2.80) 92.95 
1- and 2-family dwellings 60 197 160 137 ea 4 “ 
Other 60 39 | 40 47 
Value of construction activity (mill. CORPORATE SECURITY ISSUES In until indicate 
adotlars):* = 
ont ” 61 826 876 958 Commercial and Financia! Chronicle 
Nonresidentia! : data (bill. dollars): . : 
Public 61 154 198 231 Total issues... 42 1 = _ 
Private 61 363 356 378 New capital. .. . 42 1.Ss 
Residentia! Securities and Exchange Commission 
Public 61 24 16 10 _data (mill. dollars) :° 
. _ as 61 285 306 339 aS precanes: 43 1.801; 1.018 
reight carloadings ] 1 i ‘ 
Total (1935-39 =100 63 146 137 142 Industrial = oo a 
Groups (points in total index) Railroad oF 668) 442! 
Miscellaneous 63 | 82.8} 80.7| 79.4)| ,,Public utility . 7 
Coal 63 31.3, 25.3) 33.0 New money: s 
| - All issuers. 43 1,336 673 
All other 63 31.6) 30.7 29.6 : 2 
Dene 5 a Industrial 43 686) 83 
epartment stores (1935-39 =100) 7 - 
s. 4” ~ Railroad 43 74 43 
Sales 6: 273 r276 291 Public lity 43 537 284 
Senckn 65 | 273 264 | 252 ublic utility : 
Consumers’ prices (1935-39 =100): } — 
All items 67 | 156.3} 156.1] 155.8 ae 
ae o/ 189.5) 188.0) 187.6) Gross national product (bill. dollars) « 44 204.7} 209.0) 
othing 67 | 184.3) 184.6) 184.4 Consumer expenditures 44 136.0) 138.5) 
Rent 67 | 109.0 109.0} 109.2)) Govt _ expenditures 44 30.8 31.5 
Wholesale prices (1926 = 100): } || Private capital formation 44 37.9} 39.0) 
Total 69 | 149.6) 147.7) 146.9)\Cash farm income (1910-14=100) 74 485 484 
Farm products 69 182.6, 177.0) 175.7)\Prices paid and received by farmers 
Other than farm and food 69 131.3 131.8 131.7 (1910-14100): 
Prices paid and received by farmers Paid.... 74 211 221) 
(1910-14=—100): Received : 74 267 267). 
Paid 71 227 230 229 | Farm real estate values (1912-14 = 
Received 71 280 276 272 100) 74 (9 #159 
For footnotes see p. 915. 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS- -Continued 
BANK CREDIT, MONEY RATES, AND BUSINESS *—Continued 
























































1946 1945 
Chart [ae i - - sas Pv REE es 
| book F ie 
ge une Sept. pi | page 
| = 29 30 31 | Bey Dec. 
| J 
CALL DATE FIGURES In billions of dollars SELECTED DATES—Cont. | In billions of dollars 
ee LIQUID ASSET HOLDINGS*—Cont. j 
Holdings of U. S. Govt. securities: | | | 
Bonds... ji Sachs acne 45.42) (1) 46. 22|\Corporations: | 
Certificates : = 14 15.29 (1) DG WU I, od. vec osu oeuncee 24 46. | 
Notes a: 14 10.47 (29) 5.60} Deposits and currency......... ran 24 23.8 
Bills... a ee 14 1.07 () 1.17)| U.S. Govt. securities......... ; 24 22.3 
Loans: ||\Unincorporated businesses: 
Commercial — ‘ nad 15 9.69 (1) 13.15|| Total holdings............. , ; 24 27.8 
\gricultural... os oie 15 88 (1) . 88) ne and currency... cad 24 17.8 
Real estate... .. ‘ ? } 15 4.27 () 5.36 . S. Govt. securities........ f 24 10.0 
Consumer . as 15 2.46 (®) 3.31 
, For purchasing sec urities: _ 2 rears 
To brokers and dealers. . 15 2.40 (1) 1.51 1946 
} To others. . at se oth 15 2.48 (18) 1.47)) a SOLE eet 
State and local govt. securities...... 15 3.31] 3.62) 3.55)| . 
Other securities . 15 3.15 3.08 3.08 July 31 Feb. 26? 
_| OWNERSHIP OF DEMAND DEPOSITS‘ Same) or on 
| | | 
} 1945 | 1946 __| | Individuals, partnerships, and corpora- 2 
B. Bs ite tare | ce hoe PE ee ey , 25 77. le 8 
f | Nonfinancial: 
Dec. | June? woo 25 | 38.3 } 2 
| Manufacturing and mining. . 25 | 16.4 0 
SS Tere ae TOMES «+. by peices 25 | 13.0 5 
SELECTED DATES In billions of dollars Public utilities......... we 25 | 4.4 2 
: ry ee | Seater peis ae 25 4.5 5 
LIQUID ASSET HOLDINGS‘ 
Financial: | | 
Individuals and businesses: | , re b., ails 25 | 6.6 | 5 
Total holdings . * : . 24 221.2 222.5 Insurance companies. ; co 25 | at 4 1 
Deposits and currency. . Ce 24 «| 133.5 139.4 || Other... .. ‘ 2s | 4.5 5 
U.S. Govt. securities 24 «| 87.7 83.1 || Individuals: 
Individuals: FOG. «.-. ' 25 27.6 9 
Total holdings ; 24 =| 147.3 152.0 | Individuals excl. farmers 25 | 21.4 a: 
Deposits and currency. . vay 24 91.9 96.7 || OS SES eS ; 25 | 6.2 a 
f U.S. Govt. securities 24 | 55.4 55.3 || Nonprofit ass’ns and other... . 25 5.¢ 2 
Z | 
Estimated. »Preliminary. r Revised. 


' Figures for other than Wednesday dates are shown under the Wednesday included in the weekly period. 
Less than $5,000,000. ? Number of issues included reduced from 9 to 8 on June 15. 


‘ For charts on pages 28, 33, 37, and 39, figures for a more recent period are available in the regular BULLETIN tables that show those series. 


Revised. For back figures see pp. 830-835 of this BULLETIN. 
* The figures shown here are cumulative totals, not aggregates of the individual components. 
? Adjusted for seasonal variation. 8 As of Feb. 28. 


: * No data available for December quarter since surveys are made only three times a year; figure for March quarter is as of Mar. 1, 1947. 


’ Figures available for June and December dates only. 


* Monthly issues of this edition of the Chart Book may be obtained at an annual subscription price of $9.00; individual copies of monthly 


issues, at $1.00 each. 


CONSUMER CREDIT * 






























































Chart 1947 | Chart 1947 
book book T 
page! Mar. | Apr.? | May? page! Mar. | Apr.? | May? 
(In millions of dollars) (In millions of dollars) 
| 
Consumer credit outstanding, total? . . 3 10,216] 10,413) 10,664/i\Consumer instalment sale _ credit i 
Instalment credit, total? ........ 3,5 4,329| 4,543) 4,747|| granted, cumulative totals: 
Instalment loans? .......... 5 2.634; 2,730) 2,824 By automobile dealers. . 7 379) 404 418 
Instalment sale credit. ..... 5 1,695; 1,813) 1,923 By furniture and household appli- | 2 
Charge accounts............... 3 2,768| 2,782) 2,840) —S SS aaa + 7 243 260 276 
Single-payment loans? ......... 3 2,243} 2,215) 2,203 By department stores and mail- a y 
SOPWEGS CHOU. 2... cece wane 3 876 873 874 Sey ree 7 159 171 177 
Consumer credit outstanding, cumu- By all other retailers........... 7 74 80 83 
lative totals:3 Consumer instalment loan credit out- 
Instalment credit? ............. 4 10,216] 10,413] 10,664}| standing, cumulative totals:* ¥ 
Ce GOCORMER. o.oo eens 4 5,887| 5,870} 5,917 Commercial and industrial banks? 8 2,634) 2,730) 2,824 
Single-payment loans? .......... 4 3,119} 3,088) 3,077 Small loan companies*......... 8 1,427 1,474 1,521 
... .. . eer 4 876 873 874 a Ce ; & 810 847 888 
Consumer instalment sale credit out- Miscellaneous lenders... . 8 613 043 675 
standing, cumulative totals:% Insured repair and modernization 
Automobile dealers............ 6 1,695; 1,813) 1,923 SS © RES PS & 394 418 446 
Furniture and household appli- 
SS OEE 05s 604 eed Oba 6 1,004; 1,060) 1,113 
Department stores and mail- 
OT OOS eae 6 621 662 698 
PS 6 CRG eOe ks Ciaes ele ees 6 263 276 29 
® Preliminary. 1 Annual figures for charts on pp. 9-19, inclusive, will be published as soon as they become available. 


* Revised. See pp. 830-835 of this BULLETIN. : 

3 The figures shown here are cumulative totals, not aggregates for the individual components. Aggregates for each component may be derived 
by subtracting from the figure shown, the total immediately following it. 

* Copies of the Chart Book may be obtained at a price of 50 cents. 
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NUMBER OF BANKING OFFICES IN THE UNITED STATES 














Commercial banks ! 
Mutual savings Non- 
— Member banks Nonmember banks ! banks reporting 
banks 
<s Total - : - : - Geetmembs 
a- n- on- n- on- | noninsured) 
Total® tional State? Total insured! | sured? | insured 
Banks (Head Offices) 
i, i Ped beet eoes cece 14,682 14,136 6,679 5,081 1,598 7,460 6,667 793 56 490 130 
> Se SE SS e be Crewenss 14,579 14,034 6,738 5,040 1,698 7,299 6,535 764 184 361 119 
Se = Seecgegy 14,535 13,992 6,814 5,025 1,789 7,181 6,452 729 192 351 120 
se aca 14,553 14,011 6,884 5,017 1,867 7,130 6,416 714 192 350 112 
Ss  s Sear eee 14,585 14,044 6,900 5,007 1,893 7,147 6,457 690 191 350 111 
May 31, 19477....... 14,602 |] 14,061 |} 6,927 || 5,013 | 1,914] 7,137 |] 6,458 | 679 191 350 108 
Branches and 
Additional Offices! 
es. Bs Bs sat dd eecccee 3,739 3,602 2,615 1,592 1,023 987 935 52 35 gk Bape arias 
— ¢§¢ eres 3,933 3,797 2,793 1,741 1,052 1,004 952 52 95 OS iseusouenas 
Ms ba detsew aie cate 4,064 3,924 2,892 1,813 1,079 1,032 978 54 99 Ge Biceeneesars 
St Seep eee 4,090 3,947 2,909 1,811 1,098 1,038 981 57 101 ee Be oe awen 
SG, SL titties dine 6 weed 4,138 3,981 2,913 1,781 1,132 1,068 1,006 62 115 a Bcosheseeee 
May 31, 1947? 4,196 4,033 2,959 1,806 1,153 1,074 1,013 61 120 ae Vearneterons 






































® Preliminary. 


! Excludes banks (shown in last column) that do not report to State banking departments, princi 
tive” banks in Arkansas and 96 unincorporated (private) banks in Georgia, Iowa, Michigan, and 

* The State member bank figures and the insured mutual savings bank figures both include three member mutual savings banks. 
“Commercial banks" and are included only once in “All reportin 
* Includes all branches and other additional offices at which deposits are received, checks pai 
“banking facilities” provided through arrangements made by the Treasury Department with banks designated 
79,and 75, respectively. 
For back figures, see Banking and Mone- 


are not included in the total for 


reservations, consisting mostly of 
as depositaries and financial agents of the Government; the number of such offices on the above dates was 40, 233, 308, 241, 
—Prior to February 1946, statistics on number of banking offices were published quarterly. 
pp. 16-17 and 52-53, and descriptive text, pp. 13-14. 


Norte. 


tary Statistics, Tables 1 and 14, 


banks.” 


, or money lent. 


NUMBER OF BANKS CLASSIFIED ACCORDING TO FEDERAL RESERVE PAR LIST STATUS, 
BY DISTRICTS AND STATES 


ad as follows on the latest date: 10 “coopera- 
These banke 


Includes offices at military 














On par list ! On par list ! 
Not Not 
Federal Reserve on State on 
district or State Total ! Mem- Non- par Total ! Mem- Non- par 
Total ber member | list ! Total ber member list ! 
banks banks banks banks 
United States total: ES ee 385 385 114 ee 
Dec. 31, 1942 14,123 11,413 6,670 4,743 2,710 A. oh 4bese 158 56 45 11 102 
Dec. 31, 1943....] 14,021 11,492 6,729 4,763 2,529 C006 wes oes 3 63 63 38 eer 
Dec. 31. 1944....| 13,989 11,544 6,806 4,738 2,445 Maryland.......... 169 169 79  » ar 
Dec. 31, 1945....] 14,002 11,869 6,877 4,992 2,133 Massachusetts...... 183 183 148 a tekeaes 
Dec. 31,1946.....} 14,043 11,957 6,894 5,063 2,086 
May 31, 1947» 14,060 12,000 6,921 5,079 2,060 Michigan. ..>...... 443 443 228 . | ee 
Minnesota......... 677 264 208 56 413 
Mississippi......... 205 38 30 8 167 
eas 592 §23 181 342 69 
Montana.......... 110 110 80 OP Bocceesec 
By districts and 
by States I, sy wu ei 409 409 145 | 
May 31, 1947 Pde bieeeees x 8 6 2 
New Hampshire. ... 65 65 52 8 eae 
ae ng itis 487 487 335 152 New Jersey........ 343 343 295 eS cosekan 
New York......... 933 933 801 So} as New Mexico....... 45 45 32 7) eee 
Philadelphia....... 845 845 648 8 eee 
Cleveland.......... 1,164 1,164 724 OOD. . «nacnu New York......... 663 663 577 £6 — 
North Carolina..... 204 86 53 33 118 
Richmond. 1,012 786 476 310 226 North Dakota...... 151 44 41 3 107 
EEE: 1,153 529 337 192 624 | eee 673 673 429 eee 
CED, 6 coveenens 2,480 2,423 1,000 1,423 7 Oklahoma......... 384 374 224 150 10 
St. Louis... 1,469 1,116 499 617 353 
ey 70 70 33 eee 
Minneapolis. . -| 1,276 601 473 128 67: Pennsylvania....... 1,006 1,006 767 | er 
Kansas City....... 1,747 1,736 755 981 11 Rhode Island...... 19 19 11 ae 
EL nr 988 878 603 275 110 South Carolina..... 149 54 30 24 95 
San Francisco...... 506 502 270 232 4 South Dakota...... 170 68 63 5 102 
Tennessee......... 294 192 82 110 102 
, eR ERIE 873 813 554 259 60 
| CET CREE 59 59 34 25 kes 
Oo es 71 71 40 31 busi 
_ 315 305 203 102 10 
Poe 219 107 85 22 112 Washington........ 123 119 55 4 
(| SPN Om 10 10 5 5 wine West Virginia...... 181 178 108 70 3 
Pc eckciawe 228 99 66 33 129 Wisconsin. ....<.0<. 553 443 163 280 110 
CRN ccccccnes 191 191 113 - 5 eres Wyoming.......... 55 55 37 18 See 
RS Ne 141 141 92 PE. cive cues 
Connecticut peer ey 114 114 63 OE dinacéa » Preliminary. 
ee eae gd 39 39 17 yee 1 Represents banks on which checks are drawn, except that it excludes 
Dist. a Columbia 19 19 16 O Siunectes both member and nonmember mutual savings banks on a few of which 
ea paiyaris 178 114 72 42 64 some checks are drawn. 
Ser 371 92 63 29 279 The total in this table differs from total commercial banks in pre- 
ceding table because the commercial bank total excludes some banks on 
Gs guint dee deta 48 48 25 7] eee which checks are drawn, namely, those that do not report to State 
ae iin ad 872 870 503 367 2 banking departments (see footnote 1 of preceding table), and includes 
a 489 489 238 ee Wescoucs industrial banks and nondeposit trust companies whether or not 
Re 663 663 164 Se Bxadieden checks are drawn on them. 
eR RERMaR Cr Sas 610 608 214 394 2 Back figures.—See annual reports and Banking and Monetary 
Statistics, Table 15, and descriptive text, pp. 14-15. 
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INTERNATIONAL FINANCIAL STATISTICS 


























PAGE 
Gold reserves of central banks and governments ......... _......... 919 
See SINS bs 0.5 nuk enclacncad abr s ada ncaeamea aie s .cd 920 
ae CI « bisie ie Seth wnis earn 4s ccntea Londdadenadwnued th. 920 
International capital transactions of the United States.. _...... 921-926 
I IN. 25. cts nck ane es a dveas + des aeebeneie 927-930 
Money rates in foreign countries........... vee aexes eee 931 
ETT SOUND: «5 ont pce po viz wo ween cos Sadana ee bacdecties 932 
POND MII. b's winks inlw od shies cee Ue cened ain aeedeniios 933 
Price movements: 
POE. 6s crsrriiesaivveptinnniew beers 934 
Retail food prices and cost of living ..... 2... 6.0.0 seen eee 935 
NE MI 50 wh e-dds caetwhcincsanbasghsd>sebsdermaeee 935 








Tables on the following pages include the principal available statistics of current significance relating 
to gold, internatwnal capital transactions of the United States, and financial developments abroad 
The data are compiled for the most part from regularly published sources such as central and commercia! 
bank statements and official statistical bulletins, some data are reported to the Board directly. Figures 
on international capital transactions of the United States are collected by the Federal Reserve Banks 
from banks, bankers, brokers, and dealers in the United States in accordance with the Treasury Regu- 
lation of November 12, 1934. Back figures for all except price tables, together with descriptive text. 
may be obtained from the Board's publication, Banking and Monetary Statistics. 
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{In millions of dollars] 


GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 













































































































Ar- Czecho- 
United}: 92. | Bel- Co- Den- Ger- Hun- 
End of month States ae | gium Brazil | Canada| Chile lombia Cuba .. mark Egypt | France many Greece gary 
1938—Dec.....}14,512 431 581 32 192 30 oy Sree 83 53 55 2,430 29 27 37 
1939— Dec... ° 466 609 40 214 30 21 1 56 53 55 2,709 29 28 24 
1940—Dec.... .|21,995 353 734 51 37 30 17 1 58 52 $2 2,000 29 28 24 
1941—Dec.... .|22,737 354 734 70 5 31 16 1 61 44 52 2,000 29 28 24 
1942—Dec.... .|22,726 1658 735 115 6 36 25 16 61 44 52 2,000 29 28 24 
1943—Dec.. 21,938 1939 734 254 5 54 59 46 61 44 $2 2,000 29 28 24 
1944—Dec 20,619 | 1,111 |....... 329 6 79 92 iil 61 44 52 1,777 29 28 24 
1945—Dec 20, 40. 716 354 2361 82 127 191 ol 38 52 SL RSE. SRE, ASN 
eat ...|20,270 406 761 359 6 83 134 38 52 | EE Le Aa eet ak 
uly... .|20,267 407 756 358 6 81 135 38 52 5 Ey Se ae alee 
Aug.....|20,280 407 750 357 7 73 141 38 52 TC ivdndeine ocle 0 stdesenss 
Sept... .|20,305 7424 722 355 7 73 142 38 52  _ ae. Seer (eee 
Oct... ..|20,402 7460 726 354 7 71 143 38 52 |) ae ae 24 
Nov... .|20,470 7483 726 354 7 71 144 38 53 > aa) eee 24 
Dec... ../20,529 9563 735 354 2543 65 145 38 53 ea. Sa 24 
1947—Jan.....|20,748 723 354 6 63 147 38 53 Ey sa. @a gubtiien wcerttl 24 
Feb... . .|20,330 2706 691 354 7 54 125 32 53 24 
Mar.. . .|20,463 9726 633 354 T” Béatrice 126 32 53 27 
Apr.. ...|20,774 7726 634 354 Mm Beécae ia 98 32 53 27 
Be. cnc En dbieed 639 354 7 Ga. Besa. | {he PES oy, RS a eee 
End of month | India ante) Italy | Japan | Java | Mexico —— 5. = Peru | Poland | ™ rg oy South | spain 
1938—Dec.....| 274 26 193 164 80 29 998 23 94 20 85 69 133 220 3 $25 
1939—Dee.....| 274 26 144 164 90 32 692 23 94 20 484 69 152 BED fosccces 
1940—Dec.....| 274 26 120 164 140 47 617 23 484 ) were 59 158 Oe eee 
1941—Dec.....| 274 26 |..4..--| 5164 235 47 575 i i Seer ot Miacien « 59 182 366 42 
1942—Dec.....| 274 FES eer 4216 39 $06 in ere SP Od bawle 59 203 634 4. 
1943— Dec.....]| 274 GE Soiasessteees st opawae 203 500 ae! Betéenes 7 ee 60 260 706 91 
1944—Dee.....]| 274 - 2 eae ere eee 222 500 ar SP heaatives 60 267 814 105 
1945—Dec.....| 274 ee ee eee 294 270 Be Bisacte< BD Edveses’ 60 269 914 110 
1946—June....} 274 GER Beneswtedeind scstheganes 235 270 BD Badcc cee ee ee eee d 111 
July....| 274 SEW Bicsontsbivens ostveneses 229 270 SP Bieesdvs 7 ea Sere Se 1,027 111 
Aug.....| 274 BOS « di cecesibe cacesdiveecces 218 270 Te Geeesvas eee Sie oer 1,001 lil 
Sept....| 274 : 2 eee a aoe 213 265 Be Bsacccsa Ne eee eee meee 970 111 
c. Se eee eee eee 200 265 ge ee Be Bhcns secbiscchs resected 965 111 
Se ere eee ee eS eye 191 265 ree SS eee Pee 941 111 
SaaS Seen Pee Tee 181 26S Se? owen sod 7 Oe ee ee 939 111 
1947—Jan..... ee ae ee ee 170 265 BP. Dswsses 2 eee! eee ee ee 886 111 
ae 2 ae Sees ee eee 148 245 i a San ees Se Serre 851 111 
Mar... ,; 7 as ee Oe. eee 149 197 ae ee | eee Te ee 803 111 
Apr... PP ASAT ee NEES . 149 197 | a A eta Cae Sere 
May 141 196 23 : 
Switz- United Other Government gold reserves! not included in 
| Swe- Tur- - Uru- | Vene- | Yugo- a 
End of month | “den A key — guay susia | slavia B.L.S — previous figures 
| 
1938—Dec.....| 321 701 29 | 2,690 69 52 57 14 166 .._, | United | 
1939—Dec.....| 308 549 | 29 1 68 52 59 7 178 | End’of month | United | King- | France| Beh 
1940—Dec.....| 160 502 | 88 i | 90 29 82 12 | 170 States | “Gom “| gium 
1941—Dec.....| 223 665 92 1 100 41 483 12 166 
1942—Dec.....| 335 824 114 1 89 oe Rivsccave 21 185 } 
1943—Dec.....| 387 * 965 161 1 121 ae Seskauee 45 229 1938—Dec..... 80 | 27590! 331 44 
1944—Dec.....| 463 1,158 221 1 157 2 aoe 37 245 1939—Mar....| 154 | 1,732! 559 |...... 
1945—Dec.....| 482 1,342 241 1 195 a Cees 39 247 May.... 
une.... 
90s—fane 473 | 1,376 | 240 1 | 204 Op ere 39 238 pt.... 
470 1,393 240 1 205 ae Bitauees 41 238 Dec..... 
Aug. 474 1,396 240 1 205 mee Wetegies 41 238 1940—June.... 
Sept. 472 1,412 237 1 205 2a 40 237 ae 
ee 469 1, 236 1 205 er 40 237 1941—June... .| 
Nov 426 1,418 235 1 200 Bae Bicetse< 40 237 _ oe 
: 381 | 1,430 | 237 1 | 200 ees og 32 240 | 1942—Junc 
1947—Jan...... 348 1,432 238 1 200 S| = 28 239 
Feb. 324 | 1,431 | 238 1 | 200 See. Deseo 28 230 | 1943—June 
Mar 265 1,432 233 1 197 fae 27 240 
Apr...... 217 1,427 226 OD Beast ce Boers 27 7240 1944— June 
May 190 |... aa | Se et paete pie 7240 
1945—June 
» Preliminary. 1946— 
1 Figures through March 1940 and for December 1942, December 1943, and December 1944 a 
include, in addition to gold of the Central Bank held at home, gold of the Central Bank held 
abroad and gold belonging to the Argentine Stabilization Fund. 
2On May 1, 1940, gold belonging to Bank of Canada transferred to Foreign Exchange Con- 
trol Board. Gold reported since that time is gold held by Minister of Finance, except for 1 Reported at infrequent intervals or on de- 
December 1945 and December 1946 when gold holdings of Foreign Exchange Control d | layed basis: U. S.—Exchange Stabilization Fund 
are included also. (Special A/c No. 1); U. K.—Exchange Equali- 
* Figure for December 1938 is that officially reported on Apr. 30, 1938. zation Account; France—Exchange Stabilization 
‘ Figures relate to last official report dates for the respective countries, as follows: Java— | Fund and Rentes Fund; Belgium—Treasury. 
Jan. 31, 1942; Norway—Mar. 30, 1940; Poland—July 31, 1939; Yugoslavia—Feb. 28, 1941. 2 Figure for end of September. . 
’ Figure for February 1941; beginning Mar. 29, 1941, gold reserves no longer reported sepa- § Reported figure for total British gold reserves 
rately on Aug. 31, 1939, less reported holdings of Bank 
* Beginning December 1943, includes gold holdings of Swiss Government. of England on that date. 
1? For list of countries included, see BULLETIN for June 1947, p. 755, footnote 7. * Figure for Sept. 1, 1941. 
* Gold holdings of Bank of England reduced to nominal amount by gold transfers to British Note.—For available back figures and for de- 
Exchange Equalization Account during 1939. tails regarding special internal gold transfers 
Note.— Forback , see Banking and Monetary Statistscs, Tables 156-160, pp. 536-555, | affecting the British and French institutions, see 
and for a description of figures, including details regarding special internal gold transfers affect- | Banking and Monetary Statistics, p. 526, and 
BULLETIN for February 1945, p. 190. 


ing the reported data, see pp. 524-535 in the same publication. 
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GOLD PRODUCTION 


OUTSIDE U. S. S. R. 
{In thousands of dollars] 




















timated Production reported monthly 
P world : - 
Year or production| Total | Africa North and South America Other 
month outside | reported I South | Rho- | West | Belgian | United| Can- | Mex- |Colom- Chil Nica- | Austra- | British 
= U.S.S.R.! | monthly || Africa | desia | Africat | Congo* | Statest| ada’ ico* bia © | ragua’ | _lia* India® 
$1=15*/m grains of gold */ fine; i. e., an ounce of fine gold—=$35. 
1938. ...+] 1,136,360] 958,770/[425 ,649] 28,532] 24,670] 8,470|178,143]165,379] 32,306] 18,225] 10,290] 1,557] 54,264] 11,284 
939 -| 1,208 ,705/1,020,297|}448 ,753| 28,009] 28,564) 8,759/196,391/178,303|) 29,426) 19,951] 11,376) 3,506) 56,182) 11,078 
1940 1,297 ,349)1 ,094 , 264/491 628] 29,155] 32,163) * 8,862/210, 109/185 ,890) 30,878) 22,117 ,999| 5,429) 55,878) 10,157 
4941. 1,288 ,945}1 ,089 , 395//504 , 268] 27,765) 32,414/....... 209 ,175|187 ,081| 27,969) 22,961; 9,259) 7,525) 51,039 ’ 
1947... ..| 966,132)/494,439] 26,641] 29,225)....... 130 ,963/}169, 28,019) 20,882 ‘ 8,623) 42,525) 8,960 
1943 760 ,527|}448 ,153} 23,009] 19,740).......| 48,808/127,796| 22,055) 19,789) 6,081) 7,715] 28,560) 8,820 
1944 682 ,061|}429,787| 20,746) 18,445|.......| 35,778|102,302| 17,779] 19,374) 7,131) 7,865) 16,310) 6,545 
1945.. 646 ,,914)/427 ,862| 19,888) 18,865 ccerl SB eRRe BO pMeie ce ceces 17,734) 6,282) 6,985) 16,450) 5,950 
1946... | 668 ,973|)417 ,647| 19,061) 20,475 ..| 56,890} 98 ,994)....... 15,301}; 8,068} 6,357} 21,595| 4,585 
' 
1946— May j 55 ,857|| 36,7 1,609] 1,610)...... 3,158} 8,412)....... 1,350 425 488) 1,610 455 
June $4,749)| 35,732] 1,654) 1,715}....... 3,416) 8,203]....... 1,094 342 563} 1,540 490 
July $7,193|)| 36,657] 1,643) 1,750)...... 3,993} 8,384]....... 1,335 665 456) 1,785 525 
Aug. 60 ,795)| 35,553} 1,646) 1,750)....... 8,310 "Pee? 1,048 377 448; 3,080 490 
Sept. $7 ,221)| 34,509] 1,578) 1,715)....... 6,798} 8,047]....... 1,425 354 379) 1,925 490 
Oct,. 59 ,464}} 35,922] 1,579] 1,785 otidal || DE Wide «VES 1,332) 1,384 654; 1,925 525 
Nov $5 ,424}| 33,823] 1,527] 1,820j)...... 4,900}; 8,092]....... 1,161 1,203 657) 1,925 315 
Dec. | 56 ,977|| 34,184] 1,585) 1,820 + 8, ee 1 864 559} 2,170 490 
1947—Jan. 58,116] 34,021 1,524) 1,785 7,612} 8,184]....... 1,423 271 566} 2,205 525 
Feb 41,013)) 19,965; 1,502) 1,750 - 2s. rere 1,276 371 581 1,820 490 
Mar. enn soo 28,665} 1,574) 1,855 * Bs ee xk ee 555} 1,820 490 
Apr. Seeeeeei st) Levey Pe cccess Pee ae ee Kees Pee ER 560 
i 















































Gold production in U.S.S. R.: No regular Government statistics on gold production in U.S. S. R. are available, but data of percentage changes 
irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual 
production as follows: 1934, 135 million dollars; 1935, 158 million; 1936, 187 million; 1937, 185 million; 1938, 180 million. 

i ” figures through 1940 are estimates of U. S. Mint; annual figure for 1941 based on monthly estimates of American Bureau of Metal 
Statistics. 

* Beginning April 1941, figures are those reported by American Bureau of Metal Statistics. Beginning January 1944, they represent Gold 
Coast only. 3 Beginning May 1940, monthly figures no longer reported. 

‘Includes Philippine Islands production received in United States. Annual figures are estimates of United States Mint. Monthly figures 
represent estimates of American Bureau of Metal Statistics, those for 1945 having been revised by subtracting from each monthly figure $197,193 
so that aggregate for year is equal to annual estimate compiled by Bureau of the Mint. 

* Figures for Canada beginning 1945 are subject to official revision. ® Beginning April 1942, monthly figures no longer reported. 

* Gold exports, reported by the Banco Nacional de Nicaragua, which states that they represent approximately 90 per cent of total production. 

* Beginning December 1941. figures are those reported by American Bureau of Metal Statistics. For the period December 1941-December 
1943 they represent total! Australia; beginning January 1944, Western Australia only. 

* Beginning May 1940, figures are those reported by American Bureau of Metal Statistics. 

Nore.—For explanation of table and sources, see BULLETIN for February 1939, p. 151; July 1938, p. 621; June 1938, p. 540; April 1933, pp. 
233-235; and Banking and Monetary Statistics, p. 524. For annual estimates compiled by the United States Mint for these and other countries 
in the period 1910-1941, see Banking and Monetary Statistics, pp. 542-543. 


GOLD MOVEMENTS 
UNITED STATES 
{In thousands of dollars at approximately $35 a fine ounce] 























Net imports from or net exports (—) to: 
Year] Total | | | nae Dadian | oe P| Brit. | All 
or net Jnitec “ Bel. | *&t®- | sSwe- joa , soa sl Aus- | South orit- other 
mo. | imports King- | France : er- | er- | Canada | Mexico Ameri- pine | rye Japan’ ish : 
, yee j sium | jands | 2" | Jand can Re- g- | tralia | Africa India . ng 
| publics lands | ries 
—_—— i | } 
1938 |1,973,569)|1,208,728 81,135 15,488163,049) 60,146 1,363) 76,315, 36,472 65,23127,8 39,162 401 168,74016,159 13,301 
1939 |3,574,151)|1,826,403 3,798165,122)341 618 28,715\86,987| 612,949, 33,610 57,02035,636, 74,250 22,862165,60550,956 ! 68,623 
1940 }4,744,472|| 633,083 241,778, 977| 63,260:161 ,48990,3202,622,330| 29,880 128,25938,627103,777 184,756111,73949, 989 *284, 208 
1941 | 982,378 3,779 1| 1 sees 1,747) 899 412,056 16,791 61 , 862 42,678) 67,492 292,893 9,444 9,665 363,071 
1942 | 315,678 Fj _ Bs wai ae a 5 208,917| 40,016 39,680 321) — ss .) ew 129 20,008 
1943 68 ,938 is « +.¢ apie ‘ ; Sar Sy ae 66,920' —3,287 13,489..... 152 307 . Se 
1944 |-845 , 392|| —695 483... auie aaces iene a 46,210-—109 ,695-—108,560..... 199 3,572)... — 18,365 
1945 |-106, 250) 160... ented ina bus Co 53,148, 15,094 —41,748 103 106 Lee ‘ 4—133,471 
1946 | 311,494 458 wh. 6 omais ESE -.-..| 344,130) 3,591-134,405 —156 41118,550...... 2,613 5-18, 083 
1946 | m 
June | 36,329 ee Ene a 2-9 32,277 29 om sl. 2k<... | ee eee} 63,812 
July 6, 347|| 4 Tee ee) ee ee 639 476 ae ‘4 soe a 62,865 
Aug. 15,210) er ate 649 516 —8,502 —6 15; 19,886...... —236 *2,887 
Sept.| —7,629)| en Bea: ie Te 197 oe Se ee 17,902.......| —398 63,785 
Oct. 24,182)) 2 Oh. » wsies a See ——- 134 198 Gere e+ eteceses + ee —682 103 
Nov. 77,903} | J SAE | ee ON a 25 , 248) 1,065 a } SS ee —430 12,415 
Dec. | —61, 193)! 2 Jos eeeecdereeee srs Jovees 27,473) 449-110,276 —151 17] 18,863)...... —868 *3,279 
1947 . ’ 
Jan. | —16,820). biaeel a? EET eee rere | 6 51,174 443 —97,579| —132...... BB. BOG. v00<5 —374 —2,899 
Feb. 20,361 9... aye Sete ast asia —, 30,319 222; —30,341; -—49....... Ss 2-0 0 hes —5567 —16,734 
Mar.| 153,634) —120) at. | EER sO HG 1, 101,642 221 —13,269, —129...... 66.674..5... —1,140 —214 
Apr. co es eS eer a See Jrseees 26,341, —9,793 2,898 122 Oe Fs —1,390 —515 
May? 129,734 a ep Sees eee eee 26,442 262, 26,502, “Bal. cccecs Ss aaa | —78 -1,528 











P Preliminary. 

1 Includes $28,097,000 from China and Hong Kong, $15,719,000 from Italy, $10,953,000 from Norway, and $13,854,000 from other countries. 

2 Includes $75,087,000 from Portugal, $43,935,000 from Italy, $33,405,000 from Norway, $30,851,000 from U. S. S. R., $26,178,000 from Hong 
Kong, $20,583,000 from Netherlands Indies, $16,310,000 from Yugoslavia, $11,873,000 from Hungary, $10,416,000 from Spain, and $15,570,000 
from other countries. 

3 Includes $44,920,000 from U.S. S. R. and $18,151,000 from other countries. 

4 Includes $133,980,000 to China and $509,000 from other countries. 

6 Includes $33,728,000 from Russia, $55,760,000 to China, and $3,949,000 from other countries. 

© Includes imports from U. S. S. R. as follows: June, $2,813,000; July, $2,813,000; August, $2,821,000; September, $3,372,000; November, 
$11,793,000; December, $4,492,000. 

7 Includes $14,000,000 to China and $2,734,000 to other countries. 

Notre.—For back figures see Banking and Monetary Statistics, Table 158, pp. 539-541, and for description of statistics, see p. 524 in the same 
publication. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935 
[Net movement from United States, (—). In millions of dollars] 
TABLE 1.—TOTAL CAPITAL MOVEMENT, BY TYPES 


























Increase in foreign banking Decrease Forei; Domestic 
funds in U. S. in U.S. securities: | securities: Inflow in 
From Jan. 2, 1935, through— Total banking Return Inflow of | brokerage 
funds of U.S. forei balances 
Total Official ! Other abroad funds funds 
ee ere 265.9 64.1 4.4 59.7 155.0 31.8 —6.2 21.1 
OS See 632.5 230.3 22.6 207.7 312.8 43.7 15.8 29.8 
CEM, Dive veressenctased 920.2 371.5 16.3 355.2 388 .6 40.1 90.3 29.8 
Ree, Coe. 2, BORG... . acces 1,440.7 631.5 38.0 593.5 361.4 125.2 316.7 6.0 
1936—Mar. (Apr. 1).........-...5-- 1,546.3 613.6 79.6 534.0 390.3 114.4 427.6 4 
PEE, , 0 Js 75a 0s ateee 1,993.6 823.4 80.3 743.1 449.0 180.5 524.1 16.5 
2 Sarr 2,331.9 947.1 86.0 861.1 456.2 272.2 633.3 23.2 
Be Wat ares bnevsc veers 2,667.4 989.5 140.1 849.4 431.5 316.2 917.4 12.9 
Ce rn. ere 2,998.4 1,188.6 129.8 1,058.8 411.0 319.1 1,075.7 4.1 
pS Pres Taree eee 3,639.6 1,690.1 293.0 1,397.1 466.4 395.2 1,069.5 18.3 
SS SA ee 3,995.5 1,827.2 448.2 1,379.0 518.1 493.3 1,125.1 31.9 
SS RPS eee ee. 3,501.1 1,259.3 334.7 924.6 449.1 583.2 1,162.0 47.5 
1938—Mar. 30..........0---2--ee00+| 3,301.3 1,043.9 244.0 799.9 434.4 618.5 1,150.4 54.2 
pS re 3,140.5 880.9 220.6 660.4 403 .3 643.1 1,155.3 57.8 
SS See oe 3,567.2 1,275.4 282.2 993.2 477.2 625.0 1,125.4 64.1 
Dec. (Jan. 4, 1939)........... 3,933.0 1,513.9 327.0 1,186.9 510.1 641.8 1,219.7 47.6 
Se Bk 0s 6 okt i Se veiw ss oe SEI 4,279.4 1,829 4 393.2 1,436.2 550.5 646.7 1,188.9 63.9 
Jeeme 2B... cc ccerecccccccces 4,742.0 2,194.6 508 .1 1,686.5 607.5 664.5 1,201.4 74.0 
OS Serr ert 5,118.2 2,562.4 635.0 1,927.3 618.4 676.9 1,177.3 83.1 
Dec. (Jan. 3, 1940)........... 5,112.8 2,522.4 634.1 1,888.3 650.4 725.7 1,133.7 80.6 
eee 5,207.8 2,630.9 631.0 1,999.9 631.6 761.6 1,095.0 88.7 
pe ke . PERE ee 5,531.3 2.920.7 1,012.9 1,907.8 684.1 785.6 1,042.1 98.9 
eS ee eee 5,831.2 3,175.9 1,195.4 1,980.5 773.6 793.1 987.0 101.6 
er Bae eee 5,807.9 3,239.3 1,281.1 1,958.3 775.1 803.8 888 .7 100.9 
a a , eee 5,607.4 3,229.7 1,388.6 1,841.0 767.4 812.7 701.8 95.9 
June (july 2)... . . os -c0s geecss 5,660.1 3,278.0 1,459.8 1,818.2 818.6 834.1 631.2 98.2 
oe er eee 5,612.6 3,241.8 1,424.0 1,817.7 805.3 841.1 623.5 100.9 
Pt. Ss cbpadinds's avarcdee th 5,354.1 2,979.6 1,177.1 1,802.6 791.3 855.5 626.7 100.9 
ee ere ree 5,219.3 2,820.9 1,068.9 1,752.0 819.7 849.6 624.9 104.3 
eS Lee ee 5 636.4 3,217.0 1,352.8 1,864.2 842.3 838.8 632.0 106.2 
SS Prt 5,798.0 3,355.7 1,482.2 1,873.5 858.2 830.5 646.1 107.5 
eS eer Se ee 5,980.2 3,465.5 1,557.2 1,908.3 888.8 848 .2 673.3 104.4 
i. 0 Pee es er ee 6,292.6 3,788.9 1,868.6 1,920.3 898.7 810.5 685.9 108.6 
py. eR ee 6,652.1 4,148.3 2,217.1 1,931.2 896.9 806.8 687.9 112.1 
BE, Dice cc etevewuepteweree 6,918.7 4,278.0 2,338.3 1,939.7 888.6 929.3 708 .1 114.8 
Se es te oe 7,267.1 4,644.8 2,610.0 2,034.8 877.6 925.9 701.1 117.8 
SRE ae, Bi oc cc cc ncedevnccvvees 7,611.9 5,034.4 3,005.0 2,029.4 868 .0 904.1 685.8 119.6 
eee eee 7,610.4 5,002.5 2,812.2 2,190.3 856.6 929.8 702.4 119.1 
Oa Pera 7,576.9 4,807.2 2,644.8 2,162.3 883.5 1,026.2 737.8 122.2 
Mie cc> nba 6-0 si <i © ohare 7,728.4 4,865.2 || 2,624.9 2,240.3 805.8 1,019.4 911.8 126.3 
} | 
ROR eae, Beg i akavecscbs? ceetes 8,002.6 || 5,219.4 2,865.1 2,354.3 848.5 983.7 820.6 130.5 
bent. EE 8,422.8 || 5,671.0 || 3,313.2 2,357.9 760.4 1,011.2 848.4 131.8 
Se Se ee eee 8,858.6 || 6,042.2 3,554.9 2,487.2 865.3 998 .2 818.4 134.6 
res eee re ee eee 8,802.8 6,144.5 3,469.0 2,675.5 742.7 972.8 798.7 144.1 
19466—Fam. Bt......cccccccccccvsvnes 8,822.9 6,234.7 | 3,601.6 2,633.2 729.2 1,097.8 625.9 135.1 
OS Rear oe oe 8,775.1 36,173.0 33,473.9 2,699.1 728.7 1,067 .2 672.4 133.9 
errr eee 38 ,730.8 36,169.3 33,455.2 2,714.1 703.6 1,073.0 645.1 139.9 
See Ee 38.674.4 36,124.6 33,344.7 2,780.0 701.2 1,076.1 630.7 141.7 
BEE Dhodcccevccucsenes Gunes 38.405.8 *5,896.2 33,1196 2,776.5 644.8 1,104.2 619.7 140.9 
DORR SD. o. cccvcccwvsb ot enmee 78 338.2 *5,853.5 | 33,042.9 2,810.7 624.5 1,103.9 615.0 141.4 
> aa ee oe 38 ,496.2 36,.149.7 33, 386.6 2,763.2 574.1 1,125.3 506.1 140.9 
Ne cack ood eneetane 38,344.2 36,009 3 | 33,197.6 2,811.7 554.0 1,141.9 492.2 146.8 
SG cccus cebbas o> saaewe 38,250.1 35.930 .8 53,.083.3 2,847.5 519.8 1,170.7 478.3 150.4 
Ce Ss cg che sk ob an Give seal 38,280.2 35 .925.3 73,041.4 2,884.0 532.8 1,196.9 472.1 153.1 
 & Berra ort. r 38 ,270.4 35 936.8 32,974.1 2,962.7 492.9 1,231.5 454.4 154.7 
| tp RRS CBRE aay» 8 *8,009.5 || #5,726.1 |) #2,787.4 2,938.7 427.2 1,237.9 464.5 153.7 
oe Se eer eee 38 047.3 35,719.6 32,835.0 2,884.6 404.8 1,308.2 464.4 150.4 
Sn, Mh ve54 bis 06 ah nis 4 ote 39 ,853.4 37,646.4 | 34,681.8 2,964.6 380.9 1,229.8 439.7 156.6 























1 This category made up as follows: through Sept. 21, 1938, funds held by foreign central banks at the Federal Reserve Bank of New York 
and Philippine accounts held with the U. S. Treasury; beginning Sept. 28, 1938, also funds held at commercial banks in New York City by central 
banks maintaining accounts at the Federal Reserve Bank of New York; beginning July 17, 1940, also funds in accounts at the Federal Reserve 
Bank of New York which had been transferred from central bank to government names; beginning with the new series commencing with the 
month of July 1942, all funds held with banks and bankers in the United States by foreign central banks and by foreign central governments 
and their agencies (including official purchasing missions, trade and shipping missions, diplomatic and consular establishments, etc.); beginning 
Jan. 31, 1946, accounts of international institutions; and beginning Feb. 28, 1946, Italian special deposit account held with the U. S. Treasury. 

2 The weekly series of capital movement statistics reported through July 1, 1942, was replaced by a monthly series commencing with July 1942. 
Since the old series overlapped the new by one day, the cumulative figures were adjusted to represent the movement through June 30 only. This 
adjustment, however, is incomplete since it takes into account only certain significant movements known to have occurred on July 1. Subsequent 
figures are based upon new monthly series. For further explanation, see BULLETIN for January 1943, p. 98. 

3 Includes cumulative movement in accounts of international institutions as follows (in millions of dollars): 1946—Feb. 28, 16.2; Mar. 31, 70.6; 
Apr. 30, 48.5; May 31, 45.4; June 30, 190.8; July 31, 200.0; Aug. 31, 280.3; Sept. 30, 249.1; Oct. 31, 264.4; Nov. 30, 441.5; Dec. 31, 453.8; 1947— 
Jan. 31, 449.0; Feb. 28, 2,705.6. : e 

Note.—Statistics reported by banks, bankers, brokers, and dealers. For full description of statistics see Banking and Monetary Statistics, 
pp. 558-560; for back figures through 1941 see Tables 161 and 162, pp. 574-637, in the same publication, and for those subsequent to 1941 see 
BULLETIN for September 1945, pp. 960-974. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 


NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued 
{Net movement from United States, (—). In millions of dollars] 


TABLE 2.—TOTAL CAPITAL MOVEMENT, BY COUNTRIES 
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TABLE 3.—INCREASE IN FOREIGN BANKING FUNDS IN U. S., BY COUNTRIES 
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TABLE 4.—DECREASE IN U. S. BANKING FUNDS ABROAD, BY COUNTRIES 
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1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “All other.” 
? Inflow less than $50,000. 
3 See Table 1, footnote 3. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued 
{Net movement from United States, (—). In millions of dollars] 
TABLE 5.—FOREIGN SECURITIES: RETURN OF U. S. FUNDS, BY COUNTRIES 
(Net Purchases by Foreigners of Foreign Securities Owned in U. S.) 
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TABLE 6.—DOMESTIC SECURITIES: INFLOW OF FOREIGN FUNDS, BY COUNTRIES 
et Purchases by Foreigners of U. S. Securities) 
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TABLE 7.—INFLOW IN BROKERAGE BALANCES, BY COUNTRIES 


(The Net Effect of Increases in Foreign Brokerage Balances in U. S. and of Decreases 
in Balances Held by Brokers and Dealers in U. S. with Brokers and Dealers Abroad) 
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! Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “All other.” 
2 Inflow less than $50,000. * Outflow less than $50,000. 
. I outstanding Feb. 28, in millions of dollars: foreign brokerage balances in United States, 112.3; United States brokerage balances 
abroa 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
SHORT-TERM FOREIGN LIABILITIES AND ASSETS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES 
{In millions of dollars] 
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LIABILITIES—SUPPLEMENTARY DATA 
Other Europe 
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For footnotes see p. 925. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
















































































S SHORT-TERM FOREIGN LIABILITIES AND ASSETS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES—Continued 
{In millions of dollars] 
i LIABILITIES—SUPPLEMENTARY DATA—Continued 
Asia and All Other 
India, Egypt 
China Neth- 
Bur- | Bri- Phil- an Union 
and |French : er- |. us-|New French 
" Date Asia |Man-| Indo- a oa = Japan} lands — eer oy y FP os Zea-| Anslo-l yo. one Other 
chu- | China?) *°"8) &® lavat East | nds |. lia |land rocco | {Ou 
0 ofa y-| laya Indies! 8 tian Africa 
4 lon! Sudan 
1 
0 1939—Dec. 
1 (Jan.3,1940)| 655.7/167.0)...... Fe 165.4) ..... 193.4 SS Re Fe I Re Perey, Pen eee 
5 19 . 
3 an.1,1941)| 769.9) , ree 91.1)..... ‘ oF er = a Oe FO eS ee ee eee 
6 1941— St.. 780 ° See = ae GP. Gi. «css 226.8)... .|264.9] 113. oe ee Se 8 eee + ee 
6 1942—Dec. 31.. 930.0)360.9) 27.4) 41.6) 13.1) 1.0 4.8) 160.4) 254.7|29.9) 36.2] 149.6/23.1| 4.8 6.8} 12.1] 11.0 91.8 
3 1943—Dec. 31 1,108 .2| 27.4] 23.9) 18.2 9 4.1) 110.1] 259.1}35.4) 55.5] 175.3/25.3) 5.1 6.1} 10.3 4.5) 124.1 
0 ' 1944—Dec. 31 1,069.2 3] 27.4) 22.9) 22.1] 1.3 4.0) 110.5) 365.8/23.7| 64.2] 174.0)52.9| 3.5 7.3 4.3 8.3 97.6 
& 1945—Dec. 31 1,549 -3} 28.0] 27.4) 33.4) 1.2 4.1) 113.7) 629.1|/52.5| 78.0] 181.8/28.9] 4.3] 18.9} 10.0 6.4) 113.4 
i 1946—Mar. 31. ...|1,685. -1] 37.9) 34.8) 25.7} 1.5 3.8| 99.0) 598.4/66.1| 86.3]*276.1/24.3) 3.8] 18.9) 10.3 9.5) 3209.3 
4 Apr. .|1,699. -O| 38.0) 36.4) 34.6) 1.6 3.7} 102.1] 617.0|66.9| 81.9] 4259.4/26.6] 3.8] 17.9) 11.3 8.9) 2190.9 
4 May 31 .|1,655. .4| 39.0] 35.4) 37.6) 1.4 3.7) 103.6] 580.2|72.0| 87.4)2249.4/23.8) 4.8] 16.8) 12.4} 11.3) #180.4 
| fury 30 -|1,541. .O| 43.6) 37.8) 36.1; 1.6 3.5) 100.2) 505.5)/69.3| 86.8]%398.1/24.4) 7.5) 17.7] 11.2) 12.8) 3324.5 
7 uly 31 .|1,487. -9| 47.2] 33.2) 33.2) 2.2 9.2] 114.3) 482.4/64.5| 89.5)2407.7)28.7| 6.4) 17.7) 11.5] 10.1) #333.3 
z Aug. 31 .|1,437. .8] 55.0] 34.1) 28.3] 10.3) 13.4) 120.1] 466.9/62.9) 84.6] *493.2)33.6] 5.2) 19.0) 11.6) 13.4) #410.3 
1 Sept. 30 11,396. .3| 42.9] 37.9) 35.8] 9.3 9.5) 128.9] 465.2/61.0) 80.6]2477.1/39.9) 5.5) 20.2) 13.4) 24.5) $373.6 
1 Oct. 31 11,359. -1) 37.7) 35.6) 33.3) 9.5) 14.1] 133.4) 466.6/58.6| 80.5] %498.1)41.1| 5.5) 21.8) 13.3) 29.4) % 386.9 
1 Nov. 30. .../1,364. -5| 36.2} 46.1) 40.1) 17.2] 14.1] 134.5] 466.3/64.3) 89.219691.1)35.1) 5.7) 22.3) 14.5) 52.2) *561.2 
5 f Dec. 31... ./1,316. .9| 39.9) 44.9) 43.5) 17.3) 16.6) 127.1) 446.6/54.7| 93.8]2706.5)45.5) 8.0) 20.8) 14.9) 47.2) 570.1 
2 1947—Jan. 31... .}1,263. .7| 42.1) 39.2) 42.5} 8.8) 17.2) 117.4) 448.3/60.8) 88.5]2726.2/40.9| 8.2) 19.8) 16.0} 82.5) #558.8 
D Feb. 28... ./1,194. .7| 36.0) 40.8) 44.2) 7.1) 17.7] 116.6) 430.5|56.5| 85.192,953.0)59.4| 8.3} 18.4] 16.9 Sn 
1 Prior to June 30, 1942, included under “Other Asia.” 
? Country breakdown not available until June 30, 1942. 
§ See footnote 4 below. 
' Footnotes to table on p. 924. 
1 Country breakdown is for “Official and private.” 
2 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “All other.” 
4 * Report dates for these years are as follows: 1934—Jan. 2, 1935; 1935—Jan. 1, 1936; 1938—Jan. 4, 1939; 1939—Jan. 3, 1940; and 1940— 
Jan. 1, 1941. 
J 4 Includes accounts of international institutions as follows, in millions of dollars: 1946—Jan. 31, 19.9; Feb. 28, 36.1; Mar. 31, 90.5; Apr. 30, 
> 68.4; May 31, 65.4; June 30, 210.8; July 31, 249.9; Aug. 31, 300.3; Sept. 30, 269.0; Oct. 31, 284.4; Nov. 30, 461.4; Dec. 31, 473.7; 1947—Jan. 
) 31, 468.9; and Feb. 28, 2,725.6. 
> & These figures are not strictly comparable with the corresponding figures for preceding months due to exclusion of an account amounting to 
> $4,322,000, which should not have been reported as “‘foreign."’ The cumulative figures in Tables 1, 2, and 3 of “‘Net Capital Movement to United 
} States’ have been adjusted to exclude the unreal movement introduced by this change. 
r * Prior to June 30, 1942, included under “All other.” 
: ? Prior to June 30, 1942, included under “Other Latin America.” § Included “Canal Zone” prior to June 30, 1942. 
4 d Note.—Certain of the figures are not strictly comparable with the corresponding figures for preceding months owing to changes in reporting 
' practice of various banks. The cumulative figures in Tables 1, 2, and 3 of ““Net Capital Movement to United States” have been adjusted to 
. ; exclude the unreal movements introduced by these changes. For further explanation see Banking and Monetary Statistics, pp. 578-584, and BULLE- 
) TIN for May 1947, p. 621, and September 1945, pp. 967-970. 
j 
] 
} ASSETS 
> 
} United Neth- | Switz- Latin 
: Ger- Other |} Total | Can- : All 
’ * . “ * 1 
Date Total Kise France = = 4 | many Italy Europe|| Europe| ada as Asia other! 
1934—Dec. Gen. 2, 1935)... .|1,139.9 || 296.9 80.5 18.6 8.2 | 231.7 27.2 80.0 || 743.2 96.3 | 174.6 | 117.4 8.5 f 
1935—Dec. (Jan. 1, 1936)....| 778.6 88.1 32.5 19.0 6.6 | 202.0 13.5 71.2 || 433.0 | 100.9 | 154.5 80.1 10.1 i 
1936—Dec. 30..........06-- 672.6 || 114.1 16.8 21.9 5.4 | 165.1 10.9 57.8 || 392.1 59.4 | 141.1 67.2 12.9 
1937—-E000. BD. . cccce-csce- 655.0 84.8 13.5 23.0 5.5 | 126.1 20 8 §2.9 || 326.5 | 118.0 | 114.4 78.9 17.2 
1938—Dec. (Jan. 4, 1939)....| 594.0 86.0 10.3 24.2 5.5 89.4 13.5 45.9 || 274.9 60.4 99.1 | 144.1 15.5 
1939—Dec. — 3, 1940)....| 508.7 39.9 4.9 5.7 $.2 53.4 11.8 51.4 || 172.2 39.7 | 113.3 | 174.1 9.3 
1940—Dec. (Jan. 1, 1941)....| 384.0 23.0 4.2 9 1.5 39.6 2.0 29.9 || 101.0 36.0 | 122.7 | 117.8 6.4 
ree 367.8 20.9 1.8 1.1 2.6 34.4 1.5 26.2 88.4 33.6 | 148.3 87.9 9.7 
gases «<0 es 246.7 12.6 1.3 $ 1.5 34.0 4 22.3 72.6 34.3 99.7 35.3 4.8 
| 257.9 19.9 1.1 4 3.0 33.9 4 19.0 77.6 37.8 | 112.2 26.3 3.9 
IDES ——BIEB, BE cccccccccess. 329.7 25.9 1.4 3 1.3 33.9 3 44.4 || 107.5 28.1 | 131.0 51.4 11.7 
Oe 392.8 25.4 1.1 36.3 2.9 33.9 3 40.8 || 140.7 53.3 | 158.9 29.9 9.9 
1946—Mar. $1. .....00de00. 431.9 28.6 “a 35.8 5.6 33.9 4 21.1 || 126.1 62.9 | 178.4 53.6 11.0 
: Ps su keer bis ows 434.3 31.6 9 43.4 6.5 33.8 6 18.0 || 134.8 64.7 | 166.1 $7.1 11.6 
Se 490.7 32.6 .9 | 118.5 8.0 33.9 1.0 20.5 || 215.3 50.1 | 158.0 54.4 12.9 
fuiye iiacekee ns KhYs $11.0 30.5 .9 | 119.4 6.5 33.9 2.4 27.7 || 221.2 53.6 | 164.7 56.2 15.3 
Raed 561.4 75.8 3.4 | 119.6 6.7 33.9 4.3 33.2 || 276.8 42.2 | 170.4 $7.1 14.8 
Be Sila 20:2 eyes cen en 581.5 65.8 3.1 | 122.8 4.7 33.9 8.8 29.9 || 269.0 43.6 | 185.3 68.0 15.6 
SS ee 615.7 65.3 3.0 | 137.1 5.5 33.9 10.7 39.6 || 294.9 50.3 | 182.6 72.7 15.1 
ee 602.7 56.5 3.9 | 128.8 4.5 33.9 10.5 44.0 || 282.1 49.7 | 182.1 74.3 14.5 
oe reer re 642.6 55.9 4.1 | 138.8 6.3 33.9 12.9 46.9 || 298.8 52.9 | 200.2 75.0 15.8 
Dh Dhenctdeseccenys 708 .3 47.7 §.7 | 151.0 9.8 30.4 16.0 52.5 || 312.9 52.2 | 226.8 99.2 17.2 
SS errr 730.7 50.5 9.9 | 136.6 11.7 30.3 14.9 53.4 || 307.3 48.8 | 260.4 94.5 19.8 
Pa Be vvedacornekys 754.6 39.4 13.0 | 153.7 12.2 30.4 17.7 53.5 || 319.8 43.0 | 279.6 85.0 27.1 












































1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “All other.” 

Note.—The figures in this table are not fully comparable throughout since certain changes or corrections took place in the reporting practice 
of reporting banks on Aug. 12, 1936, and Oct. 18, 1939. (See Banking and Monetary Statistscs, Table 161, pp. 589 and 591.) On June 30, 1942, 
reporting practice was changed from a weekly to a monthly basis. For further information see BULLETIN for September 1945, pp. 971-974. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 


SHORT-TERM FOREIGN LIABILITIES AND ASSETS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES—Continued 


{In millions of dollars) 
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1 Prior to June 30, 1942, included under “All other.” 
2 Less than $50, 000. 

* Prior to June ‘30, 1942, included under Red Latin America.” 
+ Included “Canal Zone” prior to June 30, 1942 

° Prior to June 30, 1942, included under “Other Asia.” 

* Country breakdown not available until June 30, 1942. 
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1 Through February 1939, valued at legal parity of 85 shillings a fine ounce; thereafter at market price. which fluctuated until Sept. 6, 1939, 
when it was officially set at 168 shillings per fine ounce; the latter rate remained in effect until June 9, 1945, when it was raised to 172 shillings 
and three pence. 

? Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure. 

’ Notes issued less amounts held in banking department. 

‘On Jan. 6, 1939, 200 million pounds sterling of gold (at legal parity) transferred from Bank to Exchange Equalization Account; on Mar. 1, 
1939, about 5.5 million pounds (at current price) transferred from Exchange Account to Bank; on July 12, 1939, 20 million pounds transferred from 
Exchange Account to Bank; on Sept. 6, 1939, 279 million pounds transferred from Bank to Exchange Account. 

’ Fiduciary issue increased by 50 million pounds on June 12, 1940, Apr. 30, Aug. 30, and Dec. 3, 1941, and Apr. 22 and July 28, 1942; by 
70 million pounds on Dec. 2, 1942; and by 50 million pounds on Apr. 13, Oct. 6, and Dec. 8, 1943, Mar. 7, Aug. 2, and Dec. 6, 1944, May 8, 
July 3, and Dec. 10, 1945, and on Dec. 10, 1946. 

§ Securities maturing in two years or less. 

“Includes notes held by the chartered banks, which constitute an important part of their reserves. 

‘Beginning November 1944, includes a certain amount of sterling and United States dollars. 

*On May 1, 1940, gold transferred to Foreign Exchange Control Board in return for short-term Government securities (see BULLETIN for 
July 1940, pp. 677-678). 

Note.—For back figures on Bank of England and Bank of Canada, see Banking and Monetary Statistics, Tables 164 and 166, pp. 638-640 
and pp. 644-645, respectively; for description of statistics see pp. 560-564 in same publication. 


Juty 1947 





CENTRAL BANKS—Costinued 




















Assets Liabilities 

Bank of France Domesti Advances to Deposits 
(Figures in Foreign a ‘ N Other 

ote 
millions of francs)| Gold' | ex. Other. | circula- liabilt- 
change Open For oc- tion Govern- ties 
market? Specia? | Other | cupation| Other? ment C.A.R.5/ Other 
costs* 

1938—Dec. 29...| 87,265 821 7,422 1,797 FF )_ = 20,627 18,498) 110,935} 5,061 |........ 25,595 2,718 
1939—Dec. 28...| *97 ,267 112 | 11,273 , # $,149 |........ 6 ,094) 151,322) 1,914 ]........ 14,751 2,925 
. 26...) *84,616 42 | 43,1 661 3,646 72,317 b 23,179) 218, | 984 | 41,400 : 3,586 
1941—Dec. 31...| 84,598 42,115 12 4,517 | 142,507| 69,500 22,121) 270,144; 1,517 | 64,580 | 25,272 3,894 
1942—Dec. 31...| 84,598 37 | 43,661 169 5,368 | 210, 68,250 1,749| 382,774 770 | 16,857 | 29,935 4,461 
1943—Dec. 30...| 84,598 37 | 44, 29 7,543 | 326,973) 64,400 21,420 , 386 578 | 10,724 | 33,137 4,872 
1944—Dec. 28...) 75,151 42 | 47,288 48 | 18,592 | 426,000) 15,850 ,221| $72,510 | arr 37,855 7,078 
1945—Dec. 27... |*129,8172 23,038 303 | 25,548 | 426,000)........ 39,122 ¥ SED Be coccces 57,755 4,087 
1946—May 29.. | 94,817 S | 63,090 |........ 45,512 | 426,000) 11,200 41,848) 625,809 | eee 51,845 4,072 
une 27. 94,817 5 ‘| ae, 46,204 | 426,000) 13,400 42,053) 629,181 SE. 53,265 4,268 
uly 25.. | 94,817 6 | 64,7609 |........ 45,324 | 426,000) 8,600 40,915) 612,879 ae Ms notmeds " 7,006 
Aug. 29. 94,817 S | 64,474 )....... 61,657 | 426,000) 8,600 45,049) 633,327 at i cheese 62,282 4,213 
pt. 26...) 94,817 6 | 70,577 62,567 | 426,000) 28,100 44,703) 667,567; 804)|........ 54,743 4,201 
31...) 94,817 5S | 71,224 3,124 | 63,127 | 426,000) 46,600 52,693) 696,924 ne ten deed 55,612 4,241 
Nov. 28...) 94,817 6 | 74,739 3,344 | 67,396 | 426,000] 55,500 47,116) 704,796 Se Re dvtoon " ,748 
Dec. 26 94,817 7 | 77,621 3,135 | 76,254 | 426,000) 67,900 47,577) 721,865 wa ik eecoves 63 , 468 7,213 
1947—Jan. 30. 94,817 5 | 75,500 2,209 | 82,674 | 426,000) 55,200 54,507) 730,253 . 4 55.020 4,849 
eb. 27...| 94,817 8 | 82,958 1,435 | 85,917 | 426,000) 54,000 53 .066| 737,692 St, ecass@ee 54,512 5,166 
Mar. 27...| 782,817 5 | 83,613 85.221 | 426,000] 79,500 58 .083| 746,266  ¢ ae 63 ,880 5,021 
Apr. 30.. 82,817 6 | 85,120 134 | 80,901 | 426,000) 55,000 |*108,758) 770,670 Oe Dieuesenx 62 ,304 4,992 












































1 Gold revalued on Dec. 26, 1945, on basis of 134,027.90 francs per fine kilogram. For details on previous devaluations see BULLETIN for 
May 1940, pp. 406-407; January 1939, £. 29; September 1937, p. 853; and November 1936, pp. 878-880. 

? For explanation of this item, see BULLETIN for July 1940, p. 732. 

* By a series of Conventions between the Bank of France and the Treasury, dated from Aug. 25, 1940, through July 20, 1944, advances of 
441,000 million francs were authorized to meet the costs of the German army of occupation 

¢ Beginning Dec. 28, 1944, includes 9,447 million francs charged to the State to reimburse the Bank for the gold turned over by it to the 
National Bank of Belgium on Dec. 22, 1944. 

§ Central Administration of the Reichskreditkassen. 

* In each of the weeks ending Apr. 20 and Aug. 3, 1939, 5,000 million francs of gold transferred from Exchange Stabilization Fund to Bank 
of France; in week ending Mar. 7, 1940, 30,000 million, in week ending Oct. 11, 1945, 10,000 million, in week ending Dec. 27, 1945, 53,000 
million, and in week ending May 2, 1946, 35,000 million francs of gold transferred from Bank of France to Stabilization Fund. 

Gold holdings reduced by 12,000 million francs, representing contributions to the International Fund and Bank. An equivalent amount of 

Treasury bonds covering these contributions is shown under ‘‘Other assets.” 

§ Includes a non-interest loan to the Government, which was raised from 10,000 million to 50,000 million francs by law of Mar. 29, 1947. 

Nortse.—For back figures see Banking and Monetary Statistics, Table 165, pp. 641-643; for description of statistics see pp. 502-563 in same 
publication. For last available report from the Reichsbank (February 1945) see BULLETIN for December 1946, p. 1424. 




















Central Bank 1947 1946 Central Bank 1947 1946 
(Figures as of last report (Figures as of last report ‘ 
date of month) May | Apr. Mar. May date of month) May Apr. Mar. May 
Central Bank of the Argentine | National Bank ot Belgium 
ublic (millions of pesos): Loans to Government......... 49,338) 49,253) 50,088) 48,212 
ld reported separately....... 2,654) 2,940) 1,208 Other loans and discounts...... 4,530} 4,680} 3,828] 2,761 
Other gold and foreign exchange 2,270} 2,227) 4,127 Claim against Bank of Issue... .| 64,597] 64,597| 64,597| 64,597 
Government securities......... 958 939 873 CC. cakevcactes sans. 2,250} 2,320) 2,328) 2,023 
Temporary advances to Govt... 76 67 84 Note circulation. ........... 75,446) 75,996) 74,690) 72,542 
Rediscounts and loans to banks! . | 10,001) 9,356) 7,915 Demand deposits............. 4,811} 4,567) 5,328) 2,772 
GEE SEEEINS ecco ccsocsecses 2,265} 2,119 395 Blocked accounts‘........ ee-.| 79,099) 79,212] 79,248] 78,222 
Currency circulation*.......... 4,210) 4,110) 3,415) Other liabilities. .............. 1,626} 1,597) 1,549) 1,433 
Deposits— Member bank....... 604 531| 2,186\Central Bank of Bolivia—Mone- 
Government........ 793 741 436 eney Spee Getionest bolivianos): (Feb.)® 
Nationalized!....... ‘ 11,850) 11,530) 8,072 id at home and abroad..... ee eee TT 922 919 
Gs + tekdnlaneea ss 74 75 200) Foreign exchange............. - ‘ ‘aa 263 366 
Certificates of participation in Loans and discounts........... - , i 309 176 
Government securities....... een Seer 122 Government securities......... : oar 431 406 
Ce I pe caccncoccscces 692 661 171 hoe tbh cased oms-d 2 Wee 12 12 
Commonwealth Bank of Aus- Note circulation......... eee Sai>ccvewal A oe 
tralia (thousands of pounds): etn akiade 668 00s ees hint eile wh ea 242 247 
Gold and foreign exchange... .. 222 ,969| 223 ,024)199 , 305 Other liabilities. .............. rt kono 12 2 
Checks and bills of other banks. . 2,959; 2,178) 2,330||\National Bank of Bulgaria ‘* 
Securities (incl. Government and Central Bank of Chile (millions 
ET EE cacndedacenss 396 ,367|382 ,956|414,549|| of ): 
COED. 26 ssuncadatescoeds 13,238) 11,813) 14,486) er ee ek ree PP 383 
Note circulation.............. .|201 , 430) 198 ,680)199 , 964 Gold contribution to Int'l. Fund.|....... —_, Re ae 
Deposits of Trading Banks: Discounts for member banks....|....... re 362 
SL cap ebnecacdacceeenes .|284 084/277 ,534/261,112 Loans to Government......... Serre a 701 
i ae ea 22,602) 21,063) 24,377 Other loans and discounts......|....... ee 915 
Ge EE. oc cccccccccoes ....+.+}127,416)122 ,693/148 ,218 SS SR Sra. Pee Bl bs + eh 1,856 
National Bank of Belgium Note circulation. ............. = | ee 3,043 
(millions of francs): Deposite—Bank. .........20--).--5-55 SEG scks'a 550 
7a eer 27,998) 27,792) 27,722) 33,328 eee ee Site wees 227 
Foreign exchange....... eeee+| 10,255) 10,516) 9,787) 4,047 | ET Sain ree 398 
Net claim on Int'l. Fund*...... 2,014) 2,214) 2,464]....... 
































1 Government decree of Apr. 24, 1946, provided tor the guarantee of all deposits registered in the name of the Central Bank. 

2 By decree of May 24, 1946, the Central Bank became responsible for all subsidiary money. 

* This figure represents the amount of the bank's subscription to the Fund less the bank’s local currency liability to the Fund. Until such 
time as the Fund engages in operations in this currency, the “net claim" will equal the country’s gold contribution. 

¢ Includes increment resulting from gold revaluation, notes forfeited to the State, and frozen old notes and current accounts. 

5 Latest month available. 

* For last available report (January 1943) see BULLETIN for July 1943, p. 697. 
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1947 1946 
of last (Figu of last 
(Figures as report res as report 
date of month) May Apr. Mar. May date of month) May Apr. Mar. May 
Bank of the Republic of Colombia (Bank of Finland (millions of 
(thousands of pesos): markkaa): 

Saree eeebeses «+. ]161 ,025/170,929/220 , 250/232 , 444 Fe a ee ee ae 2 1 
Fi exchange. ........+++: 63 ,734| 54,368) 22,585) 73,235 Foreign assets (net)........... fee 3,248 499 
Net claim on Int'l. Fund!......| 21,867) 21,867] 21,867]....... Clearings (net)................ —5,882)....... —7,099| —6,798 
Paid-in capital—Int’l. Bank. . 1,225] 8.2008 Bcdaet~.>-..- Loans and discounts........... 31,4S8}....... 30,580} 30,726 
Loans 7C,856| 56,348] 22,201 ti 41 452 565 
84,082) 84,326) 72,714 79; 1,072 632 
38,880) 32,714) 42,756 0,944) 18,442 
231 663/235 ,064|201 , 199 SL «: Lelod Fab babe ob cede Fe Bie 1,753} 2,323 
169 ,537|166,174/199, Other Rea eee 5,864]....... 5,558] 4,860 

41,007| 38,077] 42,846 wn of Greece (billions of drach- 
™Gold and foreign eushanap met).|....... 802 772| 1,126 
11,276) 11,255) 22,536 Loans and discounts...... é nae. ee eb tee 17 8 8 
ign exc’ exchange. . 16,136) 13,465} 5,497 at ea eb we 627 670 $13 
Conn at fateti "| ULL Cl ee 779 685 215 

8 eee ere ee 30,321} 30,321 EE REA Sa 82 77 29 
Loans and Geceunts RSENS, aia Ls 59,548) 62,510) 55,073 Note circulation. .............]-----.- 657 559 389 
Securities. .......... 2 ee ee 4,041) 4,045]....... its—Government........|....... 74 77 136 
Other assets. ........---e eee Joon. 1,338} 1,352) 1,682 EG ch heiedke cnSh elles «2 a0 159 166 43 
Note circulation. ...........- |...... 74,759] 74.715| 72.219 SE sc atescsenes ste oceee « 1,416} 1,409) 1,323 
Demand deposits. ........-+++|.. 41,396) 42,011] 6,433 Bank of Guatemnsta (thousands of 
Other liabilities. ..........--  |...... 6,506} 6,223) 6,141] qu 

National Bank of Czechoslovakia | fff” Gold. ccc cece cccccccccce 27,228| 27,228] 27,228]....... 
in Prague (millions of koruny): | = =| j =| =| || Foreign exchange............ 23,651| 23,988] 23,345]..... 
Gold and foreign exchange’... |....... 4,627} 4,999) 3,333 te a, to In’tl Fund} 1,250) 1,250) 1,250)... 
Loans wes discounts........---|....... 3,520) 3,599) 6,184 ediscounts and advances...... - Se SCR o 2 

Pea Te See 124, 203)124,525/123 ,601 Other assets..................| 8,109) 8,062} 8,277 
Note cireulation— Od FES ene, VS ae 931 931 950 Circulation—Notes............ 29 643) 29,937) 30,471 
PEO, <a 42,939] 42,904] 33,594 Coln............ | 2,799] 2.784) 2.777 
Deposits—Old.........--+++- |o...... 70,241| 71,665) 82,630 Deposits—Government....... 6,885} 6,296) 5,371 
Pi cecessevtced® Peso cic 9,463) 9,133) 8,236 il pl 14,052) 13,461) 13,776 
Other Mabliities. .....cccccces-J...... 8,775} 8,490) 7,710 Other liabilities............... 8,389) 8,050) 7,705 
National Bank of Denmark paeeenae a my Hungary (mil- 
illi $ 1ons n 
tt 7 T i el Ee, Bee 314] 314]. 
Foreign exchange..........--- 79 87 98 141) Foreign exchange.......... , Se 133 98}. 
Clearing accounts RRR 71 78 115 105) (ea iis. A 577 S511}.. 
Loans and discounts........... 18 15 21 28) Treasury........--+2--/-0+++> 340) 340). 
a sos 200 ér'en eves oe 101 72 70 98| _ pie ee 
Govt. compensation account . 6,208) 6,306) 6,482) 7,594 Other assets. ..........cceeecei reese: 370 413 
Other assets. ...........-00- 257 260 217 98) Note circulation... ........... |-++-+-: 1,258} 1,173 
Note circulation. ............ 1,487) 1,506) 1,506) 1,497) Demand deposits—Government |... .-.. 27 45 
Deposit: vernment.......- 2,081 2,053 1,656; 2, 791) iannes -Eeosenes 85 65 
lpr apa Raa 3,092} 3,177) 3,760) 3,622) Other — | ENS SAR See 364 393 
Other-liabilities............... 144 153 152 236||Reserve Bank of India (millions of 
Central Bank of Ecuador rupees): 
: Issue departmen 
——= scope) IE OR eid 273, 196|241 645 Gold at home and abroad...|....... 444) 444) 444 
ie a 25.711} 28.572 Sterling securities......... -eeeees} 21,353] 11,353] 11,303 
Foreign exchange (net)... .....)-- +650 -|eeeees 5,7 , Go ‘ 57 37 378 
Net claim on Int'l. Fund!......]....---]---.-. CS oe wt. securities.....|---.... 578 8 
Loans and discounts...........|-----. 202 | 767/221 ,717 Rupee coin... .......+-++./--+--- 257] , 205) . 183 
peepee TT Cre 127 , 365/104, 898 Note circulation. .........|....-. 12,398} 12,420) 12,340 
Note circulation . varia non Nepean AG edb 331 ,322|318 324 ee department: 
Demand deposits. ......6...-.|-.--+- 268 | 659/245. 294 otes of Seen capastmnens tteeees ‘ oe P a. P = 
Other liabilities a ad WS een Orne enone 45 ,934| 33,215 T i... di eee eee 34 32 25 
oe 3 Egypt (thou- sens to Government.....|...... |. o> | Se 
sands of pou — SS PR 62, 4 745 942 510 
Sa ee oe 6,376) 6,376) 6,241) = Deposits............eeee-[eeeeee 5.513) 5,620] 6,302 
Foreign exchange. ..........-. 15,187) 15,089) 16,283 Other liabilities een YR 280 287 332 
m= gy ae wh a bs 3,809) 3,829) 2,112) Central Bank of Ireland (thousands: 

ritish, ptian, and other of pounds): 

Government securities.......|-----+- 307 ,979)306 ,508/298.720)) Gold... ccc ec ececceeess 2,646] 2,646] 2,646] 2,646 
Other aguets........--.0eeeeee fore ees 23,370) 24,074) 29,692 Sterling funds... . 2.2.2.0... 37,882) 37,580] 37,568] 34,766 
Note circulation... ..........-|+++++6: = — = ‘ao vo Note circulation............ 40,528) 40,226] 40,214] 37,412 

its—( yovernment. ceceer IL . ’ 

oS apaeeeeteteglp igen eats. 120/181|123.482|127.722 non Apes : ee we MDS Ac aM 5231 526 
Other liabilities. ..............)5++-+- 14,491) 13,357) 11,789 Foreign exchange............. 8,699) 5,351 
Central Reserve Bank of El Salva- Advances—Treasury......... 484 450/460 055 
dor (thousands of colones): Other Govt. agencies). . . 21,887) 44,988 
TA ALLERIA Ie, Rey ty a 37,212) 37,256} 32,902 Loans and discounts........... ps } 55,921) 16,126 
Foreign exchange (net)....... |------- 48,781} 48,289) "38,795 Government securities........ ¥ 105 ,630} 68,886 
Net claim on Int'l. Fund!....../...... kt = *.lU Ot ME b bbb correc vcccen> 36,411) 20,032 
Loans and discounts...........|...-.-- 695| 1,468} 1,163 Bank of Italy notes........... ss | 441, 133/293 ,592 
Government debt and securities |....... §,546| 5,575} 6,131 Allied military notes........... 2° | 82,830) 91,982 
nc ccaniees ceccadene seeks 1,546} 1,615) 1,825 ts—Government........ ie | 6,771) 33,764 
ns [ee ee Ee re 53,806) 56,483) 45,642 aes 69 657] 58,893 
ceaueeneepaeesecdtascas 33,106) 30,941) 28,991 OR SEAT 94 ,948/127,212 
Other | liabilities ee 8,431) 8,343)" 6, = Other liabilities............... i sctess 18,182) 10,521 

* Revised. 


1 This figure represents the amount of the bank's subscription to the Fund less the bank's local currency liability to the Fund. Until such 
rtime as the Fund engages in operations in this currency, the “net claim" will equal the country’s gold contribution. 


2 Gold not reported separately beginning Dec. 31, 1946. 
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™ - Se ] | 
Central Bank 1947 1946 | _ Central Bank 1947 1946 
(Figures as of last report a | ied ~| Planes ae af now mm aaa | 
date of month) May Apr. Mar. | May ate OF month May Apr. Mar. | May 
Bank of Japan! Bank of Spain—cContinued 
Bank of Java‘ | Other loans and discounts. .... . | ; / 7,952] 3,935 
<a (millions of pesos): ani _ - . soll are rmse wat ce TRE Tee | ae 7: ; 2 — ig 
etallic reserve *.......... ei 73 Note circulation........... : 23.4 , 866 
“Authorized” holdings of securi- Deposits—Government...... : 2 307) 1,538 
ties, i ON CE > a 1 = 1 ho 1 ya 1 _ Ott ti we Ramo be te wih : :  . ee 4 — 
Bills an iscounts...... eat 57 s 535 . it 20 en6 see Re oa | 68) 2 
Other assets..........- sees 87 97 105 83 ‘Bank of Sweden(millions of kronor): | 
Note circulation. .......-.-+-- 1,686; 1,674) 1 ,697 1 698) Gold Sel bane Giakeieme Gah oo ae & ¢ 5 418 478 $85) 1,043 
Demand liabilities............. 1 - 1 os 1 — 1 ot mae 4 quate on0 ao osms ce 279 384 $53) 1,028 
Other liabilities. .............. 2 wedish Govt. securities and ad- | 
Netherlands Bank (millions of | vances to Nationa! Debt Office’; 2,322) 2,087) 2.011) i,235 4 
guilders): | Other domestic bills and advances 118 106 146) 59 
AE SS Cae _ 519 520 520 713) gitar Saar 526 567 467| 826 
Silver (including subsidiary coin) 1 2 2 1| Note circulation.............- 2,556) 2,608} 2.640) 2,453 
Foreign bills..........---: o. 312 269 109) 4,639) Demand deposits—Government. 581 526 547) 1,163 
Loans and discounts........... 155 155 174 166) PE x | aS 192 137 118) 141 
Govt. debt and securities....... 3,600} 3,600) 3,600)..... Other liabilities............... 335 351 356) 435 
Py ee a 2 110 104 109 92|\Swiss National Bank (millions of 
mae ——-~ “payee 2,730] 2 737 2 706 2 290) aor 5,037} 5,039] 4,960 
Fes 73% ,737 766 ; | DAs b 0 dinivea was $40 ens ces ,037| 5,03 oF 4,784 
Depathe Government apes > * = hs. a > 1 —- pn oie. a ieeeeetee «x = 147 = 176 
ere » . ans and discounts........... . 72 68 
GUE vc secveccceses 591 724 689 661) eer 87 91 84 89 
Other liabilities. .............. 212 161 168 512) Note circulation. ............- 3,908} 3,918} 3,932) 3,564 
Reserve Bank of New Zealand Other sight liabilities. ......... 1,179) 1,185) 1,109) 1,256 
(thousands of pounds): Other liabilities. .............. 241) 246) 240) 297 
a 2 any eae 2,802) 2,802) 2,802) 2,802|\Central Bank of the Republic of 
Sterling exchange reserve.......| 92,307| 90,660) 84,938) 79,372|| Turkey (thousands of pounds): | 
Advances to State or State un- - soil SIGE cc recccsecsccssrsce. 2 oo 1632 ,096|653 002/300 ,927 
el a SE 2 / 356 | = * — by yt a exchange and foreign se: ualenn anal sep 
EE dcan seoas08 a eS d , 86 ,045)| be anda tenis ae = 4 294, 268 ,8. 77,224 
(i lS i ge 1,131 844) 1,431) 1,123 Loans and discounts......... 560 065/548 , 255/674 ,765 
Note circulation. ............ “ = eres os ee oe ee poets fh ho ee ae ate eee yt e+ 
Demand deposits.............-| 75,6€ 73,527 05; ,428)) SE En no ccesteccess : 24,0; As 2,165 
Other liabilities. ............ -| 4,753) 4,675| 5,072! 5,050) Note circulation... .. eee, oe .....|986, 157|976 , 7651836 , 276 
Bank of Norway (millions of kroner): ia . i ad ~~ ee Se are notes ~+4 ot oy = m 821 
Re <4 eR aaa : 339 336 } Re a ae = 299 ,322 , 405 7,779 
Foreign assets (net)... .. naees 550 $54)... i] Other liabilities............. iin 224, 792/231 470/226 574 
Loans and discounts.......... e 58 .- of 4 — of Uruguay 
Ps peonecevesees mike 75 76 (thousands of pesos): 
Occupation account (net)...... | _ = S. esi — Sis is Mee Sanea och o.o%m pas ae = 34 
OOS GEBSEB 06 occ cccsss pita | 6 52 Re eee | 12,9 13,720 
Note circulation.......... 1,874] 1,883)... Paid-in capital—Int'l. Bank..... al 318 
a ~~ wa 4,318} 4,925 Ame © State and govern- | | aaah 
SL, had a bi 876 733)... ment Nh actin ee evis.¢. 4 | ,012) 26,545 
Blocked...... 927 929 Other loans and discounts. ..... oH 135,469) 99,668 
itd cla tadiach 341 360}... EE ARIE tatak | 381 , 69/328 ,626 
TT 848) 354 Note circulation......... a 224, 268/187, 101 ; 
= ~ | . cumnageny—Stenstary | } | a etl - eee xe 3 7 = Rs 
ept. (thousands of guaranies): | SOE. ccecccscceess : 252,75 , 
oid ae ae de on : Fan ao aie 1,870) 1,870 3,4041| Other liabilities............... : Ss 330305 298 . 183 
Foreign exchange........... 35 ,898| 38,173) 31,641 Pontes Bank of Venezuela (thou- 
Loans and discounts....... — 8,507} 5,598! 1,427) sands of bolivares): | 
Coputament foams and securities | 9 800 9,821; 9 909 “Gold? es, Cet 617 ,912/617 , 912/617 912/557 ,080 
Other assets.............. se eo i ae BR ene 670} 40/133] 16,624) 44/116 
Note circulation............ 40,685) 37,170) 29,378)) fT E R  e 62,296) 58,250) 66,862) 16,710 
Demand deposits............ 9,658) 13,019} 14,586) Note circulation—Central 9 498 006/491 , 791/490 , 340/394 , 167 
Other liabilities... ... , 8,691} 8,108) 2,941) National banks.| 5,726; 6,350) 6,576! 8,272 
Central Reserve Bank of Peru in TS EE EN a a 141, 120 181,124/171 070 199,516 
(thousands of soles): || Other liabilities............... 36,025) 37,029] 33,412} 15.951 
Gold and foreign exchange..... 78,111/117,938|\National Bank of the Kingdom } | 
Net claim on Int'l. Fund’..... , oe ee of Yugoslavia ! e 
Contribution to Int'l. Bank..... 2,480).......||Bank for International Settle- 
SG Sth s hss akin’ 6600 115,534) 31,573|| ments* (thousands of Swiss gold 
Government loans......... waco 610, 140/652 ,008)| franes): | 
I is oun < 8-00 v00.000 82,650} 18,280) Se OD Mi a5 8s cedccces's a 81,725} 82,688/120, 164 n 
Note circulation............ | 619 ,008/511,178 h. nd on current | | 
Deposits. — Pep mande ce o0n% ‘201 "250|274 365 ee i Re ioe alec | 14,650) 9,144) 11,831 : 
- Nae iar AOE eee aan | 89,147] 34,255} Sight funds at .. evinavicee 496} 496) 142 : 
ank of Portugal! | i Rediscountable bills and accept- 
National Bank of Rumania! —_ | | ances (at cost).............. | 26,781| 27,589| 9,415 
South African Reserve Bank | Time funds at interest......... | 10,170} 12,983) 2,750 
(thousands of pounds): Sundry bills and investments. . . 73,016} 74,582! 304,635 
Gold*..... (RS ee ae 196 , 142)}197 , 398/131 ,069) Funds invested in Germany *.. 291, 160)291 ,160)... 
te in 6 ts oan 8,788; 9,952) 29,562!) oo ee eas oo 06.0 06 | 2,534 496 
Other bills and loans........... 4,505} 4,092) 5,313 Demand deposits (gold)........|... | 18,107) 18,128) 14,559 
Other assets...... SALSA Ae 13,601) 14,041)122 ,943 Short-term deposits (various } | 
Note circulation.............. ....+| 63,241) 63,137] 66,737) currencies) : | 
i cio «what bed he heed 153 955/155 ,929/217 , 187 Central banks for own ac- | 
eo ewwae 5,839} 6,418) 4,962) SG 5 Sia RG ae ; 6,699, 8.1 10) 3,581 
a (millions of pesetas) : ee ie anil . 7 P } 1,414) 1 501) 1,093 
POM cccccececesscesesececcos , 213) ong-term deposits: Special ac- | 
EEE ON eee | | 522 585) PERL n bs 5e6b aonb ee Was ee 228 ,909)}228 ,909|229 001 
Government loans and securities |. . . ‘ | 15,773 15.008 Other liabilities............... .......|245 ,405)242 , 490/200 ,742 

















' For last available report from the central bank of Japan (September 1941), see BULLETIN for March 1942, p. 281; of Java (January 1942). 
see BULLETIN for March 1943, p. 278; of Portugal (March 1946), see BULLETIN for May 1947, p. 626; of Rumania (June 1944), see BULLETIN for 
March 1945, p. 286; and of Yugoslavia (February 1941), see BULLETIN for March 1942, p. 282. 

? Includes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities. 

' This figure represents the amount of the bank's subscription to the Fund less the bank's local currency liability to the Fund. Until such 
time as the Fund engages in operations in this currency, the ‘net claim” will equal the country's gold contribution. 

* Gold revalued in June 1946 from approximately 85 to 172 shillings per fine ounce. * Includes small amount of non-Government bonds. 

* Gold revalued on Sept. 9, 1946, from 1,406.58 to 3,150.77 Turkish pounds per fine kilogram. 

? Beginning October 1944, a certain amount of gold formerly reported in the Bank's account shown separately for account of the Govern- 


ment. See BULLETIN for December 1936, p. 1025. * Before March 1947, included in ‘Sundry bills and investments. 
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MONEY RATES IN FOREIGN COUNTRIES 
DISCOUNT RATES OF CENTRAL BANKS 


[Per cent per annum] 

















Central bank of— 
Rate Rate 
Dat Central Date Central Date 
effective United| Ger- | Bet |Neth-| swe. | Switz| bank of— |JU"¢) effective of— | June] effective 
ng- | France er- er- 
dom many} gium) jands| 4" | tand 

Albania....... 5%| Mar. 21, 1940 2% | Nov. 23, 1943 
Argentina..... 3%] Mar. 1, 1936 4 Sept. 11, 1944 
Austria. . « 3%] July 3, 1945 3.29] Apr. 7, 1936 
Belgium. . ° 3 Dec. 19, 1946 3 an. 14, 1937 
..| Bolivia. ...... 6 | Nov. 8, 1940 5 eb. 17, 1940 
Bulgaria...... 4%] Aug. 14, 1946 || Lithuania.. 6 uly 15, 1939 
.| Canada....... 1%] Feb. 8, 1944 || Mexico...... 4% une 4, 1942 
Chile.........]| 3-4%] Dec. 16, 1936 || Netherlands 2% une 27, 1941 
.-| Colombia..... 4 Juiy 18, 1933 || NewZealand 1% uly 26, 1941 

Costa Rica.... 3 Apr. 1, 1939 || Norway.... 2% an, 9,1 
Czechoslovakia 234| Oct. 28, 1945 ||] Peru....... 5 Aug. 1, 1940 
Denmark... 3%| Jan. 15, 1946 || Portugal..... 2% an. 12, 1944 
Ecuador......| 7 | June 8, 1943 || Rumania....| 4 ay 8, 1944 
El Salvador... 4 Oct. 15, 1946 |} South 3 _ 2, 1941 
~ Sea 4%! Oct. 1, 1935 || S os0ee 4 . 1, 1938 
Finland...... 4%] June 5, 1947 || S oe 2% | Feb. 9, 1945 
France...... . Ee Se Switzerland 1% | Nov. 26, 1936 
&2%) Jan. 10, 1947 a | ine a 4 July 1, 1938 

Germany > 3%| Apr. 9, 1940 || United King- 

Greece........ 10 Aug. 16, 1946 ee ae Oct. 26, 1939 
Hungary...... 7 Aug. 1, 1946 || U.S.S.R....] 4 od 1, 1936 
es 3 Nov. 28, 1935 || Yugoslavia..| 1-4 an. i, 1947 
































Month 
1932—Apr.. 
1933—Apr 
1934—Apr. 
1935—Apr. 


1936—Apr 

1937—Apr. 
1938—Apr. 
1939—Apr 

1940—Apr. 
1941—Apr. 
1942—Apr. 
1943—Apr 

1944—Apr. 
1945—Apr. 
1946—Apr. 


| 


OPEN-MARKET RATES 























Note.—Changes since May 31: Finland—June 5, up from 4 to 44% per cent. 


[Per cent per annum] 
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United Kingdom Germany | Netherlands! Sweden as ar 
j l 

Bankers’ | Treasury | Day-to- | Bankers’ | Private Day-to- Treasury Day-to- Loans Private 

acceptances | bills | day allowance | discount day bills day up to 3 discount 
3 months | 3 months money’ |on deposits rate money 3 months | money months rate 

- } a | | 
| 
2.19 2.07 1.00 | aya | 5.12 6.17 | 5-7 1.50 
59 50 61 | % 3.88 5.05 31%4-5% 1.50 
96 89 88 | i 3.88 4.76 | 244-5 1.50 
59 Si 75 3.38 3.64 | 2%-4% 1.80 
55 ie 75 4 3.00 2.83 | 244-5 2.25 
55 | 53 75 lg 2.90 2.55 | 24-5 1.00 
53 Sl 75 2.88 3.04 | 24-5 1.00 
1.40 | 1.36 | . 2e % 2.88 2.36 | 2-5 1.00 
1.03 | 1.03 | 1.00 lg 2.38 1.90 } 3-5 1.25 
1.03 at Beek | le 2.25 1.67 | 344-5% 1.25 
1.03 1.01 1.00 | le 2.13 1.96 3-5 1.25 
1.03 1.01 1.03 | 1g 2.13 1.81 | 4 3-832 1.25 
1.03 | 1.01 1.13 | % 2.13 1.91 | sae 3-5 1.25 
1.03 ; 1.01 | = 3 bt ae si Sop 0: deal a aes 32-4% 1.25 
.53 | . Oe Cee 2a ee gk ft Eee oe ee " d 1.25 
j | 

.53 | .51 | e 2h eee ere Pe eee 1.27 .93 2 1.25 
.53 .50 | Me bre 8 Re Berd so ccbtncwbban cs 1.42 1.00 2 1.25 
.53 51 | dea RRS Bitiec ds 2 nck den ctens ax 1.52 1.31 2 1.25 
.53 .51 | . Be tee OO ee ee ee ee 1.41 1.18 2 1.25 
.53 .51 . Bee | | og eee Pee ee 1.30 1.00 2 1.25 
.53 .51 , 22 Bee re Merry tape 1.07 .90 2 1.25 
.53 .51 de 62- —. Bi nles cease HR 1.01 .78 2 1.25 
.53 . 50 . oe a ee eee ree ae 1.21 .78 2 1.25 
.53 .50 | .63 Oe) Bois st deny deeded 1.44 ome otis 1.25 
.53 51 Se .§ Biv. (Gy Bessie - SC ekdeled le is 1.72 1.46 24-4 1.25 
.53 51 F 27 Bee 3s Shae Honan 1.65 1.19 2-4 1.25 
.52 St | .63 | 1.59 1.11 2%-4% 1.25 























1 The following rates replace the private discount rate and money for one month shown in the BULLETIN through October 1941. 
Note.—For monthly figures on money rates in these and other foreign countries through 1941, see Banking and Monetary Statistics, Table 172, 
pp. 656-661, and for description of statistics see pp. 571-572 in same publication. 
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United Kingd 3 Assets Liabilities 
(11 London clearing - 
a ees | Cob tall and | Bills dis Treasury | « -urities| Loans to| Other oe Other 
Gens & poem reserves short counted notintet customers} assets liabilities 
sterling) notice > Total || Demand| Time 
1939—December....... 274 174 334 eee 609 1,015 290 2,441 1,398 1,043 256 
1940—December....... 324 159 265 314 771 924 293 2,800 1,770 1,030 250 
1941—December....... 366 141 171 758 999 823 324 3,329 2,168 1,161 253 
1942—December....... 390 142 198 896 1,120 794 325 3,629 2,429 1,200 236 
1943-—December....... 422 151 133 1,307 1,154 761 349 4,032 2,712 1,319 245 
1944—December....... 500 199 147 1,667 1,165 772 347 4,545 3,045 1,500 250 
1945—December....... 536 252 369 1,523 1,234 827 374 4,850 3,262 1,588 265 
SN cthocceeess 509 301 470 1,374 1,322 856 356 4,894 3,239 1,655 292 
Pitbhdceéoess 524 315 526 1,302 1,382 894 5,045 3,351 1,694 296 
iosthetascece 532 305 $22 1,382 " 885 386 §,113 3,389 1,724 304 
ee Se 553 313 464 1,511 1,393 906 369 5,198 3,427 1,771 310 : 
September...... 553 405 1,671 1,393 930 379 5,302 , 502 1,800 308 j 
ind: dn0des $57 312 472 1,629 1,403 944 390 5,397 3,563 1,833 310 
November...... 574 324 497 1,628 1,410 964 433 5,503 3,632 1,870 328 
pdeoees 499 432 610 1,560 1,427 994 505 5,685 3,823 1,862 342 
1947—January........ 475 428 624 1,563 1,427 1,008 454 5,629 3,749 1,880 348 
February....... 463 421 659 1,436 1,439 1,015 451 5,519 3,603 1,916 364 
SS eee 466 444 750 1,317 1,455 1,034 465 5,556 3,606 1,950 374 
"ee ; 476 435 709 1,346 1,461 1,064 470 5,583 3,628 1,956 376 
3 
Assets Liabilities 
Securi De bl Canad 
. . urity posits payable in Canada 
10 chartered banks. Entirely in Canada loans excluding interbank deposits 
d of month figures abroad Other Note Other 
in millions of and net |Securities pte circula- liabilities 
Canadian dollars) Cash Security Other | due from tion 
reserves | loans | /0@msand| foreign Total || Demand; Time 
discounts; banks 
1939—December....... 292 53 1,088 132 1,646 612 85 2,774 1,033 1,741 963 
1940—December....... 323 40 1,108 159 1,531 570 80 2,805 1,163 1,641 846 
1941—December....... 356 32 1,169 168 1,759 653 71 3,105 1,436 1,669 962 
1942—December....... 387 31 1,168 231 2,293 657 60 3,657 1,984 1,673 1,049 
1943—December....... 471 48 1,156 250 2,940 744 42 4,395 2,447 1,948 1,172 
1944—December....... 550 92 1,211 214 3,611 782 34 5,137 2,714 2,423 1,289 
1945—December....... 694 251 1,274 227 4,038 26 5,941 3,076 2,865 1,386 
ee 642 125 1,187 197 4,304 907 24 5,882 2,576 3,306 1,456 
i cigdieeuae 637 115 1,188 159 4,275 896 23 5,756 2,393 3,364 1,490 
696 96 1,230 121 4,298 876 23 5,887 2,476 3,411 1,407 
ME, caves 665 98 1,249 128 4,336 865 23 5,892 2,426 3,466 1,428 
September. ..... 676 91 1,284 122 4,375 960 22 6,037 2,513 3,524 1,449 
ae 699 97 1,341 126 4,471 959 22 6,201 2,724 3,477 1,470 
November... . 730 117 1,476 128 4,496 931 22 6,362 2,902 3,460 1,493 
December. ...... 753 136 1,507 132 4,232 1,039 21 6,252 2,783 3,469 1,525 
1947—January........ 689 134 1,481 134 4,369 960 21 6,233 2,700 3,533 1,514 
CO Se 635 155 1,506 126 4,264 1,066 21 6.171 2,585 3,586 1,558 
NE fa ae owas 695 121 1,555 195 4,239 3 21 6.188 2,569 3.619 1,590 
| a ade 719 97 1,628 142 4,349 1,035 21 6,356 2,719 3,637 1,594 
Assets Liabilities 
France 
(4 large banks. End Deposits 
of month figures in Cash | Due from | Bills dis | yang Other one Other 
millions of francs) reserves banks counted assets | — liabilities \ 
Total Demand Time — : 
1939—December..... 4,599 3,765 29 ,546 7,546 2,440 42,443 41,872 571 844 4,609 } 
1940—December..... 6,409 3,863 46 546 8,255 2,221 61,982 61,221 762 558 4,753 
1941—December..... 6,589 3,476 61,897 8,265 2,040 76,656 75.744 912 | 413 5,199 : 
1942—December..... 7,810 3,458 73,917 10,625 2,622 91,549 91,225 324 | 462 6,422 : 
1943—December...... 8,548 4,095 90 897 14,191 2,935 112,732 111,191 1,541 — 428 7,506 : 
1944—December...... 10,365 4,948 99,782 18 ,653 2,190 128,758 126,578 2,180 | 557 6,623 
1945—December...... 14,602 13,804 155,025 36 , 166 7,360 213,908 211,871 2,037 | 2,898 10,151 F 
: 1946—March........ 14,444 14,462 168 , 708 40,017 8, 466 231,499 229,784 1,715 6,007 8,590 
: oS eee 14,443 15,827 173,773 40,976 10,114 239,182 237,481 1,702 6.774 9,177 
ada ewit-a 2 15,295 15,988 175,903 41,772 11,738 243,228 241,569 1,659 7,879 9,589 
in a 17,472 16,114 184,633 42,674 12,708 255,173 253,386 1,787 8,330 10,096 
I asta epar a aaa 14,985 17,873 182,107 50,747 14,160 260 , 371 258,574 1,797 9,527 9,973 
pS eee 14,830 16,991 181,770 53,861 15,676 262,160 260 , 461 1,699 10,376 10,592 
September..... 16,553 17,723 177,269 55,935 16,319 262,130 260 , 366 1,765 10,798 10,871 
Oeseder. . cece. 15,505 18,389 183,716 61,262 18,618 273,488 271,672 1,816 12,490 11,513 
November... ... 16,909 18,423 187 ,560 63,941 21,116 281,576 279,703 1,872 14,370 12,004 
December. ..... 17 ,943 18,919 195,177 64,933 23 ,392 291,894 290 ,004 1,890 15,694 12,777 
1947—January........ 17,267 20,241 195,750 67 ,084 18 ,367 295 ,444 293 ,484 1,960 15,767 7,499 
February...... 16,992 19,127 197 ,377 66,114 18,756 294 ,922 292 ,946 1,976 15,720 7,723 



































} From September 1939 through November 1946, this table represents aggregates of figures reported by individual banks for days, varying from 
bank to bank, toward the end of the month. After November 1946, figures for all banks are compiled on the third Wednesday of each month, 
except in June and December, when the statements wil! give end-of-month data. 

* Represent six-month loans to the Treasury at 1% per cent through Oct. 20, 1945, and at % per cent thereafter. 

Norts.—For back figures and figures on German commercial banks, see Banking and Monetary Statistics, Tables 168-171, pp. 648-655, and 
for description of statistics see pp. 566-571 in same publication. 
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[Averages of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency] 


FOREIGN EXCHANGE RATES 














































































































entina Australia Brazil Canada Chile China 
Year er mouth peso) (pound) ~ eal (cruzeiro!) Bul- (dollar) 
Special ranc) ev) 
Official | Export Oficial | Free Official} Free Official} Free 
' 
| Pe * Ps , = See 389.55 3.3788] 5.8438]....... 1.2424) 99.419 
SR Fae 30.850 |........ 353.38 3.3704) 6.0027) 5.1248) 21.2111 96.018 
§DEB. coccicceceesves 2. Ete Beesveces 2322. 305 . 16) #3.3760) 6.0562) 5.0214]....... 85.141 
Pcs vcvicees ~. «| 29.773 |#23.704 | 322. Ss 6.0575) 5.0705|....... 87.345 
ig, PR CS ee 29.773 | 23.704 | 322. 321.50)....... 6.05 SS Se 88.379 
Cn cc ccscccones- ox 29.773 | 24.732 | 322. _ = ee 6.0586; 5.1280)....... 89.978) 
$OGS. co ccccccsseres 29.798 | 20.320 § 322.88) ...0... -decceves 6.0594) §.1469)....... 89.853 
A eee 29.773 | 25.125 | *322.80|* 321.17) 22.2860] 6.0602} 5.1802)....... . 485 
SOEs ccccccecsdd es 29.773 | 25.125 321.34 2.2829) 26.0602 , fy Se ee 93.288 
1946—June ~~ 29.773 | 25.125 321.41 2.2847| 6.0602) 5.1902)....... .909| 90.597 
PE. v-céubees 29.773 | 25.125 321.41 2.2847|5 6.0602 | BY Slee ae $98 347/96. 
29.773 | 25.125 321.41 2.2847 Se. th cpenes 96. 
29.773 | 25.125 321.38 2.2803 5.4053 96. 
29.773 | 25.125 321.27 2.2798) = 3) a 95. 
29.773 | 25.125 321.19 2.2797 i {St Fee 95 
29.773 | 25.125 321.07 2.2795 i By aes 95 
1947—Ja 29.773 | 28.125 321.06 2.2790) ce a aS. oe 95. 
is ccovdspe 29.773 | 25.125 320.91 2.2797 §.4404 |....... 95. 
Bn cavbs ses 29.773 | 25.125 320.91 2.2822 §.4404 |..... 94. 
2 29.773 | 25.125 320.91 2.2836 5.4405 91. 
le. « wah see 29.773 | 25.125 320.91 2.2831 ee” Tt. oake we 91 
* 
Fin- Ger- Neth- | New 
Czecho-| Den- Greece | Hong | Hun- Mex- 
Year or month |slovakia| mark | (204 | (ranc) | creiche-| (Arach-| Kong | gary | (Tine)! Gira) |oen) | (He. \wguild-| fend 
(koruna)} (krone) ka) mast ma) | (dollar)| (pengd) peso) er) |(pound) 
A ee 3.4674 | 21.825 | 2.1567 30.457) 19.727] 36.592) 5.2605) 28.451) 22.122) 55.009) 392.35 
COs 0s 0ebseeuee oes 23.4252 | 20.346 | 1.9948 27.454) 19.238) 33.279} 5.1959] 25.963} 19.303) 53.335) 354.82 
COUR... cebecdcecenteessemand 19.308 | 1.8710 22.958] 18.475) 30.155] 5.0407] 23.436] 18.546) 253.128) 306.38 
9968. a pWewonns ba 46 pen ccdses bes . |#2.0101 224.592|°19.770) 30.137] *5.0703) 23.439] 20.538]....... 322.54 
See ee eee Pee Te ere Te, eS et ee ‘ Se 322.78 
| Perr re eee! eee CEE SSG SP SA ES Aa i. ..,, 324.20 
| eae Se eee Oe aes eee ae ee ee Yt. See 324.42 
a , RO OE Pee eee Ce ll CU ee ee ees ee 20.581] 237.933) 323.46 
. MP rerrr rr Terr S.C FO Esc as wal AE: 66 cacles votushienswecieds dius 20.581] 37.813) 322.63 
1946—June......... 2.0060 | 20.877 |.... 20.572| 37.789) 322.70 
ee 2.0060 | 20.877 : 20.587) 37.789) 322.70 
( Pes? 2.0060 | 20.877 20.596) 37.789) 322.70 
Sept 2.0060 | 20.877 20.578) 37.789) 322.67 
Oct 2.0060 | 20.877 20.574) 37.789) 322.56 
eer 2.0060 | 20.877 20.583) 37.789) 322.48 
ee 2G E Le Evcccecc, prensa excl: 6643c6Bs 0 wereudresee's 20.584) 37.789) 322.36 
1947—Jan........... 2.G0G0 | 2R.0 hoe wscoctd, ne wancsebernteeckes cans 20.582) 37.789) 322.35 
, Sere SE EEE TE ovices. 5 ses 6000 chee 106008 ste nelanenes 20.574] 37.789} 322.20 
ae 2.GBGD | 2B. 066 1.000 ccde <BOBRE, 66s cihacn ccccheensesebbenweae 20.574| 37.788) 322.20 
a eS ee a er eee eee 20.577) 37.757) 322.20 
eee me PG erry ere 20.580) 37.760) 322.20 
United 
Portu-|R South Straits) swe. | Swi cy toe)” Y 
: ‘ortu-| Ruma- ut we- tz- (poun ugo- 
Year or month we ney gal nia | Africa oe — den | erland slavia 
oY? |(escudo)} (leu) |(pound)|‘P©*t4?) Tae nr)| (krona) (franc) : c Non- | (dinar) 
se ) Official Free lied con- 
tre trolled 
i ssenasvenewens 24.566 | 18.860 | 4.4267) .7325| 484.16) 5.600} 56.917) 25.197) 22.871 488.94 64.370)...... 2.3115 
_, Saver 23.226 | 718.835 | 4.0375 7111} 440.17} 10.630) 51.736] 23.991) 22.525 443.54 62.011) 936.789) 2.2716 
Pe ao EE — =. | eS 3.7110} *.6896| 397.99) 9.322) 46.979) 23.802) 22.676) 2403.50) 383.00) 65.830) 37.601) 2.2463 
ng CLERC ETS, ee ee Bee ~. — ane 398.00} 9.130) 47.133) 223.829) 223.210) 403.50) 403.18) 65.830) 43.380) 22.2397 
i FF FETT OT A ee Be OO, ae SE eh ee 403.50} 403.50) 65.830) 52.723)....... 
on OTT, Sere Reet a yes ee PE: SE Se eee 403 . 50}? 403.50) 65.830) 52.855)....... 
a. OT eT Poe See See J eS a ee ee ee 403 .50)..... 65.830) 53.506)....... 
ce ee er eee Ps! aa ee ee eee 2403 . 50| $403.02) 65.830) 55.159]....... 
ee eee ~ | rece 84.501). ....+. 400.50) 79.132).......] #25. 859) 223.363 403.28 65.830) 56.280)....... 
1946—June........ , + OG eee 4.0501 400.50} 9.132]....... 23.852) 23.363 403.37 65.830) 56.272]....... 
7 ere SE x aewedicc 4.0501 400.50} 9.132]....... 826.195) 23.363 403.37 65.830} 56.272]....... 
aa BEE Bs os eeee 4.0501 400.50} 9.132]....... 27.819] 23.363 403 .36 65.830) 56.272)....... 
__ ee pO See 4.0501 400.50) 9.132]....... 27.820) 23.363 403.32 65.830} 56.271|....... 
PA ee 4.0501 400.50} 9.132}....... 27.819} 23.363 403.20 65.830] 56.272]....... 
eS DEE Bacsevwes 4.0501 400.50) 9.132)....... 27.821| 23.363 403.09 65.830} 56.272]....... 
ee 20.161 |........] 4.0501 400.50} 9.132|.......| 27.821) 23.363 402.94 65.830) 56.272|....... 
1947—Jan........+. DCSE Reesecens Ss 400.63) 9.132)....... 27.822] 23.363 402.93 65.830) 56.264)....... 
is chitin ied . eee SORE. ce ccank GBBs TOL. O. 8Sate cece: 27.822) 23.363 402.74 65.830] 56.262)....... 
Bastien ws os 2. BOE be cenen e's 4.0412/....... at eA. re 27.822) 23.363 402.73 65.830) 56.262)....... 
| ee wer, 8 Oe G.Giscccees 400.75); 9.132) ......| 27.823) 23.363 402.74 65.830} 56.262]....... 
NN. anton oes ee | eee Gc sveuns 400.75} 9.132]....... 27.824) 23.363 402.74 65 .830| 56.262)....... 

















1 Prior to Nov. 1, 1942, the official designation of the Brazilian currency unit was the “milreis."’ 
? Average of daily rates for that part of the year during which quotations were certified. , - 
* At the end of June 1945 official rates for the Australian and British pounds were abolished, and after this date quotations are buying rates 


in the New York market. 
4 The rate quoted after July 22, 1946, is not strictly comparable to the “free” rate shown before that date. 


The rates shown represent averages for the second half of 1945 and are comparable to those quoted before 1940. 
The average for the “free” rate 


for July 1-19 is 5.1902, and for Jan. 1—July 19, 5.1860, while the average for the new rate for July 25-31 is 5.330, and for July 25—Dec. 31, 5.3955. 
5 Based on quotations through July 19. Official rate abolished as of July 22. 
*On July 5, 1946, Canada reduced its official buying rate for one U. S. dollar from 1.10 to 1.00 Canadian dollar. 
7 Based on quotations through June 12. 
8 As of July 13, 1946, the Swedish Riksbank reduced its selling rate for one U. S. dollar from 4.20 to 3.60 kronor. 


Note.—For back figures, see Banking and Monetary Statistics, Table 173, pp. 662-682. 


For description of statistics see pp. 572-573 in same 


publication, and for further information concerning developments affecting the averages during 1942 and 1943, see BULLETIN for February 1943, 
p. 201, and February 1944, p. 209. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 


WHOLESALE PRICES—ALL COMMODITIES 


{Index numbers] 























Nether- 
amy Canada | Mexico ' Rhendom France? Italy Japan! lands‘ Sweden a a 
Year or month (1926 = (1926 = | (1929 = | “Choe | (1938 = | (1928— | (1933 = |(July 1938-| (1935 = (July 1914 
100) 100) 100) 100) 100) une 1939 100) y 
100) 100) =1 
= 100) 

Sa a ee 100 Be eee 5124 CS. Biwinae 132 150 5126 144 
vet abenntesésedad 66 67 90 86 61 63 100 89 590 91 
1934 75 72 95 88 58 62 99 90 5 96 90 
1935 80 72 95 89 52 68 103 87 100 90 
1936 81 75 101 94 63 76 110 91 102 96 
1937 86 85 119 109 89 89 133 108 114 111 
1938 79 79 126 101 100 95 140 102 111 107 
1939 77 75 127 103 105 99 155 105 115 111 
1940 79 83 128 137 139 116 173 131 146 143 
1941 87 90 136 153 171 132 183 150 172 184 
1942 99 96 148 159 an > i iveencet 197 157 189 210 
1943 103 100 182 163 a” Midesemectt 209 160 196 218 
1944 104 103 227 166 ie See 233 164 196 223 
1945 106 104 247 169 Oe .*Rieseteoe 296 181 194 221 
1946 121 109 286 175 "ee Beet Ee 1,406 251 186 215 
1946 _ Ie 113 109 282 ia wl tee. 1,436 249 186 213 
ERE 125 110 285 177 a eee: 1,574 252 186 214 
i csnecos 129 109 293 177 Oe. Wiisskeoncd 1,643 257 185 215 
September. ..... 124 109 299 177 ep Peete 1,789 259 185 213 
October......... 134 111 305 178 eo Bagh. .e 1,787 262 186 217 
November. ..... 140 111 309 179 ED en ae 1,948 264 190 219 
December....... 141 112 313 180 ET Sethe Se 2,063 266 192 219 
1947—Jenuery ae 142 114 312 182 i ere ee 2,120 267 194 219 
ae 145 118 310 183 ml ile ae ite 2,120 268 195 219 
March.......... 150 120 305 184 (a anh ee hiner oe 2,144 »270 196 220 
Baar eaten: xs 148 P123 300 187 P837 2.617 P268 221 

May oa 147 299 P189 





























» Preliminary. 
1 Weighted index of 32 articles, publishcd by the Office of Economic Studies of the Bank of Mexico. 





pp. 35-53. Yearly averages for 1926 and for 1933-1937 arc calculated from old index, 1913 = 100. 
* Bank of Japan index on new basis. Ycarly average for 1926 is calculated from old index, October 1914 = 100. 
‘ New weighted index of 400 articles. 
Maandschrift for 1941, pp. 663-664. Yearly averages 1926-1938 are calculated from old index, 1926-30100. 
5 Approximate figure, derived from old index (1913100). 
Sources.—See BULLETIN for January 1941, p. 84; April 1937, p. 372; March 1937, p. 276; and October 1935, p. 678. 


WHOLESALE PRICES—GROUPS OF COMMODITIES 
{Indexes for groups included in total index above] 


* New weighted index of 135 articles. For detailed description of the index see “Bulletin de la Statistique Générale,” January-March 1945, 


For detailed description of the articles included and of the weight coefficients used in the index, see 






































United States Canada United Kingdom Netherlands! 
(1926 = 100) (1926 = 100) (1930 = 100) (July 1938-June 1939 = 100) 
Year or month on Raw 7 o iy led Ind Indus- 
er partly chiefly ndus- indus- : 
Ll Foods | commod- Lm manu- manu- Foods trial Foods | trial raw A. # 
Dp ities Dp - factured | factured products products products 
goods goods 
-_—_ 
100 100 100 100 100 3 aes eer eee See 
51 61 71 51 57 70 83 SR Se Speers Serre rere 
65 71 78 59 64 73 85 a Se eee ee 
79 84 78 64 66 73 87 = OPP Se eer + er 
81 82 80 69 71 74 i a ee PT ree Tr te 
86 85 87 84 81 102 Ee ee ry Tete ee 
69 74 82 74 73 78 97 ae Musncauls oockb ee oes 
65 70 81 64 67 75 97 106 103 112 104 
68 71 83 68 75 82 133 138 121 163 126 
82 89 73 82 89 146 156 140 177 148 
106 100 96 85 90 92 158 160 157 175 154 
123 107 97 98 99 93 160 164 157 174 159 
123 105 99 107 104 94 158 170 159 179 163 
128 106 100 110 106 94 158 175 172 193 184 
149 131 110 112 109 99 158 184 200 282 268 
140 113 106 113 110 99 159 181 192 286 259 
157 140 110 114 110 99 161 185 198 289 260 
161 149 112 111 108 100 159 186 205 292 266 
154 132 112 111 108 100 158 188 207 293 268 
165 158 116 113 112 101 157 189 209 298 269 
170 165 121 114 113 101 157 191 218 299 271 
168 160 125 114 113 102 156 193 217 308 272 
165 156 128 114 115 104 157 196 218 313 273 
February........ 170 162 129 116 119 107 158 197 218 312 274 
iS 183 168 131 116 124 108 158 i SPER. ree Sr es 
EE dene dale oa 177 162 132 P117 P126 P112 163 200 
May 176 160 132 — | 
| 

















» Preliminary. ; 
! Source is Maandschrift van het Centraal! Bureau voor de Statistiek, October 1946, p. 666. 
Sources.—See BULLETIN for May 1942, p. 451; March 1935, p. 180; and March 1931, p. 159. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued 




















RETAIL FOOD PRICES COST OF LIVING 
[Index numbers] [Index numbers] 
United Switz- United) Switz- 
United | Can- | King- | France'| Nether-| er- United | Can- | King- | France'| Nether-| er- 
Year or States ada dom (1938 lands | land Year or States ada dom (1938 lands | land 
month (1935-39) (1935-39| (July | =100) | (1911-13) (June month (1935-39) (1935-39| (July | 100) | (1911-13) (June 
=100) | —100) 1914 =100) | 1914 =100) | —100) 1914 =100) | 1914 
=100) =100) ==100) =100) 
1936 101 OR ae 120 Oe 99 98 ee ee 2132 130 
1937 at 105 103 OO ots. sae 127  )} ener: 103 101 | Baars 137 137 
1938 ; 98 104 141 100 130 ee 101 102 156 100 139 137 
1939 - 95 101 141 108 130 - J, a 99 102 158 108 140 138 
1940 a 97 | 106 164 129 150 146 |1940........... 100 106 184 129 154 151 
1941 . 106 | 116 168 149 177 oe. aR 105 112 199 150 175 174 
1942 124 | 127 161 174 191 - 2 Saree 117 117 200 175 187 193 
1943 138 131 166 224 198 ED os 6.0.5 6d:mae 124 118 199 224 195 203 
1944 136 | 131 168 glk By ye Sf a 126 119 201 ae” Este ade a 
1945 eee 139 133 170 ae c 2 {eee 128 119 203 ae 209 
1946 ee ee* 160 | 140 169 gy Sapper , 5 Sane 139 124 204 Ge Wks sas-es 208 
1946-June “oe 146 142 169 a, aa 209 |1946-June...... 133 124 203 dt Se eeaes- 207 
ae 166 144 171 af See 209 er 141 125 205 Be iawevei 207 
August.. 171 145 171 Ek ea eee 209 August. . 144 126 205 . 2° ae 207 
September. 174 143 168 SF Be wcces .| 209 September. 146 126 203 oy ae 207 
October... 180 147 168 215 October... 149 127 203 Mn” Bviadee se 212 
November.’ 188 147 168 Se Bix dh. ced 216 November 152 127 203 Se) todteen , 212 
December. 186 146 168 Lae 216 December . 153 127 204 sie.t 5 kre 2 0 212 
1947-January. 184 | 146 | 168 a rr 216 |1947-January... 153 127 204 SS eee 212 
February. 182 | 147 | 168 | et a boi 215 ebruary.. 153 128 203 ny PS: 212 
March 190 | 149 | 169 | 833 eco Je March... 156 129 204 ge 212 
Agee. .... 188 P152 168 | 830 <<} oe April...... 156 P131 203 0 213 
May 188 P155 162 | ee oe Se odes 156 P133 ys) See 





























» Preliminary. 

' Weighted index of 29 articles for retail food and of 34 articles for cost of living for Paris. For detailed description of the indexes see “‘Bulle- 
tin de la Statistique Générale,"’ February-March 1946, pp. 70-73. 

2 Revised index from March 1936 (see BULLETIN for April 1937, p. 373). 

Sources.—See BULLETIN for May 1942, p. 451; October 1939, p. 943; and April 1937, p. 373. 


SECURITY PRICES 


{Index numbers except as otherwise specified] 



































Bonds Common stocks 
Year or month United Ca United United 
nada’ France Canada‘ United France’ Nether- 
jy er ea (1935-39 ba a (1938—= ro -¥ Ge (1935-39 Kingdom (December | lands 
pees =100) [Moin 100)| 100) 100) =100) | (1926=100)| 1938100) | (1930100) 
Number of issues 15 (?) 87 50 8 402 100 278 $275 100 
1939 413.8 | 98.2 112.3 114.2 90.9 i Be eee 75.9 112 89.7 
1940 {|} 115.9 95.1 118.3 | ©114.2 177.9 88.1 77.4 70.8 * 140 $95.0 
1941 } 478 99.4 123.8 | *143.4 84.3 80.0 67.5 72.5 » 308 129.1 
1942... os 118.3 100.7 127.3 146.4 04.7 69.4 64.2 75.3 479 131.5 
1943 | 420:3 102.6 127.8 146.6 98.5 91.9 83.5 84.5 540 151.0 
1944 120.9 103.0 127.5 150.5 | © 103.7 99.8 83.8 88.6 551 | 151.4 
1945 ; 122.1 105.2 128.3 oe Et Rhea 121.5 99.6 92.4 et Ss ee 
1946 at 123.4 117.2 132.1 144.6 102.4 139.9 115.7 96.2 875 |" 111.4 
1946—June........| 123.9 117.8 132.0 146.3 100.9 153.2 123.3 99.5 540 123.2 
July.........| 124.0 117.5 132.2 143.5 100.3 149.6 119.1 99.2 569 115.9 
August..... 123.8 117.6 132.2 142.8 103.0 146.4 116.9 97.6 896 109.8 
September...| 122.8 117.8 132.5 142.1 101.8 125.4 104.4 94.7 933 110.9 
October......| 121.8 117.6 133.0 139.9 99.4 122.3 101.8 93.0 1,034 111.4 
November...| 121.6 117.6 134.6 141.0 104.3 120.6 102.5 95.3 1,080 103.6 
December....| 121.5 117.6 | 134.7 142.6 95.5 125.5 106.4 97.8 1,244 105.2 
1947—January.....| 122.6 117.8 135.0 | ae 125.2 106.2 98.6 oN ae 
February....| 122.7 118.1 | 134.0 2 pai 128.7 109.4 96.7 Ll eee 
March.......| 122.4 118.2 | 133.3 ow Ge papenetens: 123.7 106.4 96.9 (2 Si ngsibeabaabe 
April ") 922°8 P117.9 | 132.6 P138.6 | 119.3 | 104.8 96 6 Bey OL —aGeee 
May 122.9 P1369 | 115 2 foo br ge P1003 














? Preliminary 

1 Figures represent calculated prices of a 4 per cent 20-year bond offering a yield equal to the monthly average yield for 15 high-grade cor- 
porate bonds. Source.—Standard and Poor's Corporation; for compilations of back figures on prices of both bonds and common stocks in the 
United States see Banking and Monetary Statistics, Table 130, p. 475, and Table 133, p. 479. 

2 This index is based on one 15-year 3 per cent theoretical bond. Yearly averages for 1939 and 1940 are based on monthly averages and 
thereafter on the capitalized yield as calculated on the 15th of every month. 

3 Indexes of reciprocals of average yields. For old index, 1929-1936, 1929100; average yield in base year was 4.57 percent. For new index 
beginning January 1937, January-March 1937100; average yield in base period was 3.39 per cent. 

‘ This index is based on 95 common stocks through 1944, and on 100 stocks thereafter. , : 

5 In September 1946 this index was revised to include 185 issues of metropolitan and 90 issues of colonial France. See ‘Bulletin de la Sta- 
tistique Générale,” September-November 1946, p. 424. ‘ 

* Average based on figures for 5 months; no data available June-Dec. 1? Average based on figures for 7 months; no data available May-Sept. 

* Average based on figures for 9 months; no data available May-July. * Average based on figures for 10 months; no data available Jan.-Feb. 

#” Average based on figures for 8 months; no data available Sept.-Dec. '! Average based on figures for 7 months; no data available Jan.-May. 

Sources.—See BULLETIN for March 1947, p. 349; November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373; June 1935, p, 394; and Feb- 
ruary 1932, p. 121. 
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CHAIRMEN, DEPUTY CHAIRMEN, AND SENIOR OFFICERS 


OF FEDERAL RESERVE BANKS 









































Federal Chairman! ident 
Bank of Deputy Chairman First Vice President Vice Presidents 
Boston......... Albert M. Creighton Laurence F. Whittemore | E. G. Hult Carl B. Pitman 
Donald K. David William Willett ©. O. Latham O. A. Schlaikjer 
New York...... Allan sq E. O. Douglas 
William I. Myers . R. Rounds i W. loses H. V. Roelse 
. H. Kimball Robert G. Rouse 
L. W. Knoke V. Willis 
Walter S. Logan R. B. Wiltse 
Philadelphia Thomas B. McCabe Alfred H. Williams Karl R. Bo Wm. G. McCreed 
Warren F. Whittier W. J. Davis Robert N. Bilkert C. A. MclIihenny 
E. C. Hill P. M. Poorman® 
Cleveland...... C. Brainard Ray M. Gidney — W. D. Fulton B. J. Lazar 
Reynold E. Klages Wm. H. Fletcher J. W. Kossin Martin Morrison 
A. H. Lanin: W. F. Taylor 
Donald S. Thompson 
Richmond...... W. G. Wysor Hugh Leach R. L. Ch R.W. Mercer 
Charles P. McCormick J. S. Walden, Jr. Claude L. Guthrie’? W. R. Milford 
E. A. Kincaid C. B. Strathy 
Edw. A. Wayne « 
Atlanta........ Frank H. Neely W. S. McLarin, Jr. P. L. T. Beavers T. A. Lanford 
J. F. Porter L. M. Clark V. K. Bow E. P. Paris 
j. E. Denmark S. P. Schuessler 
oel B. Fort, Jr. 
Chicago........ Clarence W. Avery C. S. Young Allan M. Black* John K. Langum 
Paul G. Hoffman Charles B. Dunn Neil B. Dawes O. J. Netterstrom 
W. R. Diercks A. L. Olson 
H. Dillard Alfred T. Sihler 
C. Harris 
St. Louis....... Russell L. Dearmont Chester C. Davis O. M. Attebery C. A. Schacht 
las W. Brooks ‘ : Wm. E. Peterson William H. Stead 
—_ sm — William B. Pollard C. M. Stewart 
Minneapolis. ...| Roger B. Shepard J. N. Peyton H.G. McConnell _R. E. Towle 
W. D. Cochran O. S. Powel! A. W. Mills* Sigurd Ueland 
Otis R. Preston Harry I. Ziemer 
Kansas City. ...| Robert B. Caldwell H. G. Leedy O. P. Cordill John Phillips, Jr. 
Robert L. Mehornay Henry O. Koppang | L. H. Earhart G. H. DS ee 
Delos C. Johns D. W. Woolley* 
Dallas......... J. R. Parten R. R. Gilbert E. B. Austin W. H. Holloway 
R. B. Anderson W. D. Gentry R. B. Coleman Watrous H. Irons 
H. R. DeMoss L. G. Pondrom* 
W. E. Eagle Mac C. Smyth 
San Francisco...| Brayton Wilbur C, E. Earhart W. N. Ambrose C. R. Shaw 
Harry R. Wellman H. N. Mangels D. L. Davis H. F. Slade 
M. Leisner* W. F. Volberg 
L. Partner O. P. Wheeler 
VICE PRESIDENTS IN CHARGE OF BRANCHES OF FEDERAL RESERVE BANKS 
Federal Reserve Federal Reserve 
Bank of Branch Chief Officer Bank of Branch Chief Officer 
New York...... Buffalo I. B. Smith‘ Minneapolis... .| Helena R. E. Towle 
Cleveland...... Cincinnati B. J. Lazar 
Pittsburgh J. W. Kossin Kansas City. ...} Denver G. H. Pipkin 
Oklahoma City O. P. Cordill 
Richmond...... Baltimore W. R. Milford Omaha L. H. Earhart 
Charlotte R. L. Cherry 
AMER. os ccens Birmingham P. L. T. Beavers 
acksonville T. A. Lanford Dallas......... El Paso Mac C. Smyth 
ashville oel B. Fort, Jr. Houston W. H. Holloway 
New Orleans . P. Paris San Antonio W. E. Eagle 
Chleame... sccces Detroit E. C. Harris 
San Francisco...| Los Angeles W. N. Ambrose 
St. Louis....... Little Rock C. M. Stewart Portland D. L. Davis 
Louisville C. A. Schacht Salt Lake City W. L. Partner 
Memphis William B. Pollard Seattle C. R. Shaw 
1 Also Federal Reserve Agent. Cashier, *Also Cashier, ‘General Manager. 
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